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THE WEEK. 


Although mild weather has greatly facilitated Christmas 
trade and building operations, both of which are surpassing 
all previous records, seasonable staples would move more 
freely if the temperature were lower. Yet there is little 
complaint, despite unsettled weather conditions, and in 
jobbing departments holiday quiet is expected at this time. 
Manufacturers’ salesmen have returned from the road, which 
restricts the volume of new business, but most plants have 
orders on hand assuring activity well into the new year. 
Output for the next ten days will be reduced to some ex- 
tent by stoppages for repairs, inventories, etc., after which 
there is great confidence that many new records of produc- 
tion will be established. Reports are remarkably uniform 
regarding commercial conditions, no section making an un- 
satisfactory exhibit, and mercantile collections are improv- 
ing in the face of high rates for money. Railway earnings 
thus far available for December surpass the figures of 1904 
by 6.3 per cent., and foreign commerce at this port for the 
last week showed a gain of $150,370 in exports and a de 
crease of $1,574,411 in imports. At the commodity ex- 
changes no important fluctuations have occur red, while the 
general level of prices is well maintained. Securities de- 
clined moderately on the whole, although several issues 
were advanced to new high record positions. Bank ex- 
changes at New York were 44.7 per cent. larger than in the 
same week last year, and at other leading cities the gain 
averaged 18.1 per cent. 

New business is limited in the iron and steel industry and 
contracts cannot be expected to come forward freely until 
After the holidays. There is some disappointment that the 

leading interests did not make expected purchases of pig 
iron for delivery during the first quarter of 1906, but there 
is confidence that the blast furnaces will be able to dispose 
of their record-breaking production as the steel mills have 
an enormous tonnage under contract and negotiations are 
constantly in progress. The open season has facilitated 
out-door work to such an extent that building operations 
will make an unprecedented exhibit for the month of De- 
cember, which means large consump} tion of structural steel. 





In addition to the public buildings and office structures 
there is still much business in sight on account of projected 
railway bridges. It is reported that the rail mills have con- 
tracts for about 2,000,000 tons for next year’s delivery, and 
the total business on the books of the leading producer at 
the opening of the new year will be about 7,250,000 tons. 
The magnitude of this advance business will be better ap- 
preciated when it is remembered that only a few years ago 
this was the entire output of the country. 

Customary quiet conditions for this time of year have pre- 
vailed in the primary markets for textile fabrics, except as 
to distinct ly holiday goods which jobbers and retailers have 
disposed of in such liberal quantities as to call for frequent 
replenishment. In staple cotton lines there is a steady 
inquiry for prompt delivery, but the depletion of the market 
continues a marked feature that precludes much business 
that might otherwise be accomplished. Many jobbers are 
poorly prepared for the spring season and realize the 
possibility of higher prices, but prefer restricting purchases 
to operating speculatively. There is less disposition on the 
part of manufacturers to force quotations, stability with 
narrow margins of profits being preferred to risking a set- 
back by inflation As to woolen goods, there have been few 
openings of the better grades of men’s wear woolens, and 
only a fair business has been accomplished in the cheaper 
grades already on the market. When general lines of fancy 
worsteds are presented it is expected that trade will be 
active. The delay in starting new lines is due to the fact 
that producers are fully oce upied with orders for light weight 
goods, many mills being compelled to seek the aid of outside 
machinery in order to make deliveries on time. 

Raw materials of the footwear industry are quiet, but no 
price concessions are offered to stimulate business. Packers 
are sold so far ahead that there are practically no offerings 
in the western hide market, although receipts of cattle are 
heavy. There is a free movement of foreign dry hides at 
unchanged quotations. Former quiet conditions in the 
leather market have been accentuated by reports of further 
concentration among sole tanners and a revival of agitation 
regarding discounts. As shoe manufacturers are supplied 
with all the leather required for some weeks, and dealers’ 
stocks are low, trade is naturally restricted. Holiday quiet 
exists at New England footwear factories, and stock-taking 
will occupy attention during the balance of the year. Prices 
remain unchanged, buyers appearing ready to place con- 
tracts for supplementary lines of spring goods at full figures. 
Salesmen returning from the West and South also bring 
liberal spring contracts. 

Comparatively small changes have occurred in the markets 
for farm staples, no new dev elopments having appeared to 
produce a tendency in either direction. Although foreign 
crop news is favorable on the whole, Germany is expected to 
purchase a large tonnage before the new duty goes into 
effect on March 1. Western receipts of 5,378,823 bushels of 
wheat for the week compared with 4,758,874 last year, and 
exports from all ports of the United States, flour included, 
were 3,191,494 bushels , against only 782,426 bushels a year 
previous. Arrivals of c orn at primary markets amounted to 
5,802,919 bus hels, against 6,637,885 in 1904, while Atlantic 
coast exports were 3,275,576 bushels compared with 1,567,- 
985 last year. The chief event in the cotton market was the 
Census Bureau’s statement that 9,282,191 bales were ginned 
up to December 13, upon which it was estimated that 11,- 
000,000 bales might be ultimately secured. Previously there 
appeared a southern esti mate placing the total much lower, 


and prices fluctuated in response to these conflicting state- 
ments. 


Liabilities of com mercial failures thus far reported for 
December amounted to $5,577,764, of which $1,995,692 were 
in manufacturing, $2,962,123 in trading and $619,949 in 
other commercial lines. Failures this week numbered 226 
in the United States against 251 last year, and 33 in Canada 


compared with 32 a year ago. 
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WEEKLY TRADE REPORTS. 


BOSTON.—Retail traffic is extremely active, and there is 
the usual slowing up of wholesale activity noticeable at this 
season of the year. Christmas retail trade is breaking all 
previous records, and sales by the large department stores 
have been enormous. In dry goods jobbing circles the 
week has been a quiet one, but no more so than usual in 
mid-December. Stock conditions are excellent, and it is 
expected that trade revival will be marked after the first 
of the year. At first hands the cotton goods market is very 
strong. The only weak spot in wool goods is the curtailed 
purchases of overcoats and heavy goods generally, owing to 
the mild winter so far. Wool goods mills, however, are 
well employed on light weight fabrics, worsted mills in par- 
ticular being well off, but unless the clothing trade im- 
proves some doubts are expressed about the future of the 
fabric market, the heavy weight season of which will de- 
velop after the turn of the year. Footwear factories are 
busy with old orders, and the volume of business on the 
books of the manufacturers is said to be larger than usual. 
The open winter, favoring the continuance of building 
operations, makes the demand for lumber well sustained 
and the market extremely firm. Business in pig iron is 
quiet, but the situation is strong. The flour market is dull, 
but millers hold prices firm. The export grain movement 
is large and ocean freights are steady. The money market 
is quiet and uncertain, Call loans are at 7 to 8 per cent. 
and time loans at 6 to 7 per cent. 


PHILADELPHIA.—Manufacturers of textiles are gen- 
erally well employed, with the exception of manufacturers 
of ingrain carpets, with whom business is unsatisfactory. 
Wholesale dry goods houses, manufacturers of clothing and 
manufacturers of ladies’ suits report a quiet week. The 
past season has been a good one, although the mild 
weather has interfered somewhat with sales of clothing. 
Collections have been good and indications point to a good 
spring trade. In iron and steel consumption continues 
large, but the demand has fallen off somewhat on account 
of the holidays. Prospects for an active spring are good. 
The mills are well employed and prices remain firm. The 
coal trade is active and a large amount has been placed in 
storage. Collieries are working to full capacity and prices 
are firm. The leather market is active; prices are firm 
and purchases are for immediate wants only. Prices of the 
better grade of goat skin have advanced. Glazed kid 
dealers report trade brisk and heavy purchases of lighter 
stock have been made for spring shoe wear. The shoe 
jobbing trade is confined principally to holiday novelties, 
but retailers are doing a satisfactory business. 

Lumber continues in active demand and the supply in 
sight is less than the requirements. Building contractors 
are fairly busy, but a number of large operations will be 
started in the spring. There is a slight falling off in sales 
of brick, but good-sized orders have been booked for spring 
delivery at good prices. Cement manufacturers report a 
large business at normal prices. Wholesale paper dealers 
report a normal trade, with prices firm. Trade has been 
quiet with wholesale millinery houses. Wholesale jewelry 
sales thus far this year have been considerably in excess of 
1904, while retailers are doing a large holiday business. 
The demand is strong for heavy chemicals and prices are 
firm. Manufacturers of paints, colors and dealers in paint- 
ers’ supplies are doing a normal business. While conditions 
for wallpaper are not wholly satisfactory, prospects for an 
early spring business are favorable. The wholesale liquor 
trade has been fairly active. Spirits are moving a little 





more freely and old whiskeys are in moderate demand. 
Trade in domestic leaf tobacco is quiet, owing to a scarcity 
of desirable goods, and prices are high. Sumatra and 
Havana tobaccos are selling in small lots at advanced 
prices. In wholesale groceries there is an active holiday 
trade. 


The scarcity of tomatoes has stimulated trade in 
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that line and prices have advanced. Corn has been slow 
and the market is weak. Sugar, syrups and molasses are 
in good jobbing request, but purchases are for immediate 
wants only. Teas and coffee are in fair demand. The 
money market remains firm, rates for both call and time 
loans being 6 per cent. 

READING.—Retail trade shows a marked increase in 
volume, and a large holiday trade is anticipated ; collections 
are fair. Hosiery. manufacturers are fully employed. On 
account of the favorable weather building operations are 
making good progress, and the winter promises to be a busy 
one. Boot and shoe manufacturers are working full time, 
and report a good volume of business. Stove foundries are 
well employed. Brick manufacturers have large orders for 
delivery in February and March at good prices, and expect 
an active business for 1906. Wool manufacturers are well 
employed, and hat manufacturers report doing a fair busi- 
ness. The iron industries are working full time, with plenty 
of orders on hand for immediate and future delivery. Manu- 
facturers of cigars are doing a good business, and working 
to full capacity. 

PITTSBURG.—Holiday sales have been,on an extensive 
scale. With steady operation of practically all of the in- 
dustries in the district consumers were in a better position 
this year than last to make purchases. Retailers are well 
pleased with the volume of business. Jobbers in dry goods 
and notions report the year’s business much ahead of last 
year. Cottons have advanced. The demand continués 
geod and purchasers are in the market regularly for good 
orders to meet stock demand. Grocery jobbers are finding 
a steady call for goods. Fancy goods and standard lines 
are moving freely and the volume of business is large. 
While this is a dull month in hardware the trade is holding 
out fairly well. Building materials are not as strong, asthe 
unfavorable weather has curtailed operations. Lumber is 
in a fairly satisfactory condition, but buyers are not urgent 
in their needs. Prices are unchanged as follows: White 
pine, $85 to $90; yellow pine, $28, and hemlock, $16.50 to 
$18.50. Plate-glass has again advanced about 10 per cent., 
the third advance since September lst. Demand has been 
good and hol ds out fairly well. Window glass is in fair 
demand, but prices are unsatisfactory and production is in 
excess of consumption. 

BALTIMORE.—Business with manufacturers and whole- 
salers is seasonably quiet, though filling in sales are of 
good proportions. Collections are not so good as heretofore 
and money is not so plentiful, with rates somewhat higher. 
Clothing salesmen are preparing to start on their second 
trip for spring sales. Orders in hand are fully up to last 
year’s in volume. Trade in dry goods at wholesale is 
moderate, owing to the lateness of the season. Collections 
are quite good, however, and a brisk spring season is looked 
for. Boot and shoe manufacturers are well supplied with 
orders, and the demand for rubber footwear is large. 
Contrary to expectations leaf tobacco has shown an unusual 
activity at the season, when heretofore it has been quite 
dull; prices have advanced twenty-five per cent. in some 
grades, with good collections and a bright outlook for the 
coming year. This is between seasons in harness, and 
orders coming in are only normal, though the season has 
been prosperous and collections are up to the average. 
The holidays have stimulated the demand for manufactured 
tobacco, which has been dull; prices are unsettled, how- 
ever, and tending downward. Jobbers doing business in 
the naval stores section in the south report conditions there 
very unsatisfactory and collections poor. There is com- 
paratively no demand for fertilizers, but prices are firm and 
a normal trade is expected after the first of the year. 

ATLANTA.—Holiday trade in retail lines was very good 
this week, although the rainy weather interfered somewhat. 
Jobbers report business dull, and very little money is coming 
in, as merchants give attention to nothing but sales. The 
outlook, however, is good. 
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NEW ORLEANS.—Retail trade, especially in holiday 
goods, is unusually good and the volume of business is very 
satisfactory. Jobbers and manufacturers report that the 
movement of merchandise continues large, with the general 
outlook good, but there has been very little improvement in 
collections. The movement of grain for export shows a heavy 
increase. The importation of coffee shows a steady increase. 
Trading in rough rice continues of moderate proportions. 
Clean rice has been in good demand and prices are being 
maintained. Receipts of plantation sugar are fairly liberal, 
and, while offerings are large, the greater portion was taken 
up at prevailing quotations. Molasses is infair demand and 
the market steady. 

MEMPHIS.—The usual holiday duiness prevails among 
jobbers, but retailers report a very satisfactory trade. The 
short cotton crop in some sections is beginning to affect col- 
lections. The spot cotton market is steady and active. 
Receipts were heavier than usual during the past week and 
showed a gain for the week as compared with last year. 

LOUISVILLE.—Manufacturers of stoves and tinware are 
still having a good business, and are behind on orders. 
Manufacturers of clothing are making good shipments. The 
demand for harness and saddlery is active, and dealers in 
paints, oils, and glassware have increased sales fully 20 per 
cent. over last year. Jobbers of whiskey report having all 
they can do. There has been some curtailment with grain 
dealers on account of inability to secure cars. Money is 
strong and collections good. 

CINCINNATI.—Retail trade is very active and the 
wholesale dry goods market is strong, with some fabrics 
advanced and others tending in that direction. There has 
been considerable movement in some lines. The demand 
is chiefly for current deliveries and for Spring trade. Whole- 
sale clothing trade continues good. Nolarge contracts have 
been placed by consumers for pig iron, but orders have been 
given for small lots for early delivery. Prices remain firm. 
The local tobacco market shows more strength and activ- 
ity than at any time since the new crop has begun to move 
and offerings have been large and of fair quality. The 
-Imarket is firm and steady. The demand for whiskey has 
been fairly active with a firm tone to the market. Business 
continues good in boots and shoes. The demand for 
flour is only moderate. Money is in good demand and call 
loans are quoted at 44 per cent. and time loans 5 to 5} per 
cent. 

CLEVELAND.—Merchants report a large holiday trade 
in fancy goods and jewelry. In heavy wearing apparel trade 
is quiet, owing to the mild weather. Advance orders in dry 
goods and notions indicate an increase of business for next 
season. In manufacturing lines the volume of trade is large, 
plants are being operated to full capacity, and labor is well 
employed. Automobile manufacturers are preparing for an 
active spring season. Collections continue satisfactory. 

TOLEDO.—The holiday trade has been unprecedented in 
all retail lines. In manufacturing, the past year, results 
have varied with different products. Manufacturers of farm 
implements report from 15 to 25 per cent. increase of sales, 
and there has been a corresponding increase in the output 
of large tools, heavy machinery, etc. Contractors in power 
plants, electrical construction and equipment report great 
activity. Building operations have been heavy. In eleven 
months this year 1,087 building permits were issued, rep- 
resenting a valuation of $3,425,922, as against 1,091 permits 
in the full year 1904, for $1,960,267 With few exceptions 
collections are satisfactory. 

CHICAGO.—Holiday trade in the leading retail lines has 
been favored with excellent weather, and as a result the 
aggregate is of unprecedented volume. Stocks of merchan- 
dise have undergone rapid depletion and profitable prices 
ruled. Reports from the interior indicate that the country 
stores also have done very well thus far, and that there is 
little danger of stocks being carried over to any material 
extent. Most of the road salesmen are now getting back 


LL. 


for the vacation period and the wholesale and jobbing 
branches make the usual preparations for inventory. 
Current dealings in staples have become quiet, but the 
mails bring substantial additions to the forward orders for 
spring delivery in dry goods, carpets, woolens, clothing and 
footwear. Mercantile collections remain reasonably prompt 
and trading defaults compare favorably in number and 
liabilities with those of a year ago. 

Industrial conditions sustain a most encouraging tone. 
Production continues without diminution. New bookings 
in iron and steel, while not reaching an exceptional aggre- 
gate, are interesting, in that they are larger than anticipated 
for the close of the year. Prices maintain extreme firmness. 
Other manufacturing lines exhibit steady progress. The 
lumber market has not relaxed in activity and values, 
although hardwoods show more quiet. Receipts of lumber, 
43,757,000 feet, compare with 49,479,000 feet last week and 
36,331,000 feet a year ago. The leather working depart- 
ments run more even. There is no change in hides, 
receipts of which were 3,169,408 pounds, against 2,673,282 
pounds last week and 3,070,958 pounds a year ago. Bank- 
ing business was only momentarily affected by the enforced 
suspension of the three Chicago banks and no further un- 
favorable developments appear likely. This unlooked for 
readjustment of accounts caused a further rise in the dis- 
count rates to 6 per cent. 

MINNEAPOLIS.—Retail trade is large and ahead of 
any previous year. Jobbing houses are quiet, except on be- 
lated orders for future deliveries. Traveling salesmen are 
for the most part off the road. Lumber shipments from 
local mills for eleven months ending December 1 exceed 
those for the corresponding period of 1904 by 400,000 feet. 

ST. PAUL.—Holiday sales surpass all previous records, 
and business is exceptionally active, notwithstanding con- 
tinued mild weather. Groceries and provisions are in strong 
demand, and there is a brisk business in crockery and glass- 
ware. In dry goods, footwear and clothing current sales 
maintain very satisfactory volume, and advance orders make 
a creditable showing in comparison with previous years. 
The hat, cap and fur trade continues active. Manufacturing 
harness jobbers are well employed, and machinery trade 
holds up well. Hardware sales are of seasonable volume. 
Collections show some improvement. 

ST. LOUIS.—House business in the leading lines is of 
modest proportions, while mail orders and those from travel- 
ing salesmen were quite fair. Collections are good. Local 
retail trade is a record breaker in point of activity. Receipts 
of wheat show a gain of 32 per cent. over those of last week, 
and 60 per cent. over those of the corresponding week last 
year. May wheat declined 2c. The flour market is dull 
and prices declined 5 to 10c. per barrel. Spot cotton was 
fairly active at slightly stronger prices. Pig lead is still 
advancing and is firmly held at $5.80 to $5.85 per 100 
pounds. Building permits exceed those of the correspond- 
ing week last year by 22 per cent. and building operations 
continue very active. The demand for money is moderate, 
rates ranging from 4} to 6 per cent. on call and time loans. 

KANSAS CITY.—Wholesale houses have commenced 
taking inventories. Traveling men are in for the holidays 
and not much effort is being made to get new business. 
This has been a good year for most all the wholesale houses 
here and sales in the aggregate will doubtless exceed those 
of any other year. Retailers are all busy and the holiday 
trade has never been better. Collections are good in most 
lines, but millinery houses complain of having to carry many 
customers over until after another season. There is little 
new demand for money, but banks have good lines of loans 
out and rates are held firm and steady. The cattle market 
during the past week was unsetiled. Hogs had a good week 
and closed higher. Sheep werein very fair demand, but 
prices were a little lower. 

ST. JOSEPH.—Jobbing business in all branches is quiet, 
as usual before the holidays, though some future orders for 
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spring delivery are coming in, but retail trade is good. As 
a whole, the volume of the year’s business will compare well 
with last year. Collections are good. 


PORTLAND, Ore.--Railroad bnilding and preparations 
in territory tributary to Portland and in eastern and south- 
western Oregon are the most active stimulating influence, 
and business continues brisk, both in wholesale and retail. 
Seventy-five per cent. of the wheat crop of the Northwest 
has been sold, and trading now is more quiet. An awakening 
of the demand for flour for the Orient promises a healthy 
movement in January and February to Japanese ports, but 
dealings with Southern China are still restricted by the 
anti-American boycott. Domestic exports from Portland in 
November were $1,685,455, surpassing all previous records, 
the next best showing having been made in January, 1903, 
$1,461,689, and custom house receipts were $51,886, slightly 
below the average. Lumber shipments in December and 
January will tax the facilities of the Portland mills, tonnage, 
with a capacity of 25,000,000 feet being listed to arrive in 
these months. The heavy shipments of potatoes southward 
have been checked by the unsatisfactory condition in Cali- 
fornia markets. Less than 35,000 bales of Oregon hops re- 
main in growers’ hands, and practically all will be sold 
before spring opens. 





Trade Oonditions in Oanada. 





MONTREAL —Travelers are nearly all home, and among 
wholesalers, the taking of stock is the main occupation. 
Owiag to the open season there is still a good movement in 
structural metal goods, roofing material and buildingsupplies. 
City retail trade in holiday goods of all kinds is very good, 
but a lack of snow continues to be felt in some country dis- 
tricts, affecting trade more orless. Leather men report very 
fair British inquiry, and values of all lines of black leathers 
are particularly strong. Sugars are steady at the late slight 
advance, and considerable purchases of molasses are reported 
on refiners’ account, owing to some scarcity of low grade 
yellow sugars. 


TORONTO.—Wholesale trade continues quiet and stock- 
taking is general. There has been a good trade in mer- 
chandise during the year and prospects are considered 
bright. The open season has been favorable for building 
and lumber ; brick and other materials are in good demand. 

LONDON —Trade in dry goods, clothing, furs and shoes 
have been somewhat restricted on account of the open 
weather, but in all other lines there is much activity, especi- 
ally in Christmas goods. Mechanics are in great demand, and 
no idle men are seen. The year has been one of great 
prosperity. 

HAMILTON.—Wholesale trade has not been so good of 
late, owing to warm weather, and among retailers business is 
confined principally to Christmas shopping, which has been 
on a larger scale than usual. Food stuffs and produce are 
in god demand and prices continue firm. Collections 
generally are good. 

HALIFAX.—Retail trade is active, as usual at this season. 
Wholesale business has slackened off, and most of the 
travelers are now in for the balance of the year, though mail 
orders keep up for assortment of Christmas stocks. Lumber 
prices continue to improve. Collections are average, and 
failures few and insignificant. 





MARKET FOR COFFEE. 





Spot quotations regained the 8-cent position for No. 7 
Rio, but the amount of business was small. Options sales 
were also light, with little news in European cables. A 
Brazil estimate made the Rio crop 3,750,000 bags, but the 
market was not influenced. Statistics are unchanged and 
weather conditions in producing sections are normal. 





BANK EXCHANGES. 


An exceptionally large volume of business in the New 
York stock market and an unusually heavy Christmas trade 
throughout the country, together with the prevailing activity 
in nearly all leading markets, have combined to make bank 
clearings the largest for the week and for December ever 
recorded. Total exchanges this week at all leading cities 
in the United States are $3,241,759,110, an increase of 36.4 
per cent. over the corresponding week of last year. The 
noteworthy gains are at New York City, Boston, Chicago 
and San Francisco. Every city reports an increase, though 
bank clearings a year ago were unusually large. The in- 
crease is not so marked at southern cities and at cities 
largely influenced by southern trade as at the North and 
West, probably due to the delay in marketing cotton this 
year. For December to date exchanges now show a gain of 
more than 10 per cent. over the high average of December 
last year. Figures for the week and average daily bank 
exchanges for the year to date are compared below for three 
years: 














Week. Week. Per Week. Per 
Dec. 21, 1905 Dec. 22, 1904. Cent. Dec. 24, 903. Cent: 

Boston ....... $174,8'4,573 $143,253,952 220 $122,811,129 +423 
Philadelphia . 142.043,815 128,764,242 10.3. 114,322,175 24.2 
Baltimore .... 29,770,593 25,570,368 16.4 22,176,793 34.2 
Pittsburg .... 53.689.898 45,929,408 16.9 41,668,544 +-28.9 
Cincinnati ... 27,043.350 24,873,700 87 20,667,550 30.9 
Cleveland .... 16,422,894 14,634,735 12.2 14,534,872 13.0 
Chicago ...... 250,699,421 196,614,270 28.0 175,286,085 43.0 
Minneapolis .. 23,899,856 20,153,524 18 6 17,084,841 34.0 
St. Louis..... 63,774,703 61,478,971 3.7 51,479,795 23 7 
Kansas City .. 27,195,178 23,111.713 17.7 22,293,594 22.0 
Louisville .... 13,253,717 11,827,775 12.1 10,123,146 30.9 
New Orleans . 26,095,384 24,968,438 4.5 28,000,731 — 68 
San Francisco 39,805,691 30,952,168 -+-28.6 27,426,669 +-45.3 

Total. ..... $888,509.073 $752,133,264 18.1 $667,875,924 +-33.1 
New York... 2,353,250,037 1,625,290,534 44.7 1,147,860,345 +-105.0 


Total all... $3,241,759,110 $2,377,423,798 -+-36.4 $1,815,736,269 --79.1 
Average daily : 
Dec. to date.  $526.203,000 $477,636,000 --10. 
November... 502,484,000 483,032,000 + 


$326,740,000 +61.1 
319.104,000 -++57.5 


2 

0 
October ..... 444,267,000 408,069,000 5 8 9 307,689,000 -+-26.5 
3d Quarter... 389,107 000 302,474,000 28.6 301,142,000 29.2 
24 Quarter . .. 430,507,000 292,165,000 Tass 338,313,000 24.5 
ist Quarter .. 444,098,000 309,495,000 43.5 363,147,000 +22.3 





FHE MONEY MARKET. 


Confusing and conflicting influences are affecting the 
money market, and it is difficult to reconcile some of the 
apparently contradictory elements. Probably they are 
fairly offsetting each other, so that no definite tendency can 
be discerned. Undoubtedly there is pressure of great mag- 
nitude in connection with preparation for January interest 
and dividend disbursement, and holiday trade beyond all 
precedent calls for much cash. Moreover, government op- 
erations have recently provided a moderate excess of re- 
ceipts over disbursements, yet little of this is left with the 
banks. Panama Canal disbursements are counted as a fac- 





tor calculated to ease the situation, and there is expecta-— 


tion that foreign lending will be on a more liberal scale now 
that no steamer can sail in time to reach Europe by Janu- 
ary 1. Discussion of gold exports has been revived, but 
interest in transit would be needed to make the operation a 
success, and foreign banks are not likely to take such actipn 
when the local money market is so firm. Last Saturday’s 
bank statement restored a moderate surplus, although it is 
small for the season. No immediate effect was felt from the 
Chicago bank disturbance, although the withdrawal of 
balances held by New York correspondents may be noticed 
later. Although silver bullion reacted, it recovered to the 
best price in nine years. 

Call money ranged from 4 to 16 per cent., with the bulk 
of new commitments on the basis of about 8 per cent. Time 
loans rule at 6 per cent. for sixty days, with a small pre- 
mium asked in most cases; 6 per cent. flat for ninety days; 
5% per cent. for four months, and 54 per cent. for six months 
or longer terms. There is only a moderate business in com- 
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mercial paper, with rates of 54 to 64 per cent., according to 
circumstances. 
FOREIGN EXOHANGE. . 

Some strength appeared early in the week, largely due to 
the heavy demand for remittance on account of the fact that 
all exchange to be received before the year’s end at London 
and Paris could be no longer delayed. There was also 
much speculative support from the short account that 
evinced a disposition to cover outstanding coutracts. Lon- 
don also sold stocks and there was an advance in foreign 
discounts, while local money markets became slightly easier. 
The price of bar gold rose in London, while Paris exchange 
on that center became weaker. This started a discussion 
of the possibility of gold exports, and it was found that 
about $20,000,000 was available at the Assay Office. 
About this time, however, the foreign requirements for ex- 
change appeared filled, and a better supply of grain bills 
checked the advancing rates and produced some reaction. 
Daily quotations were as follows: 


Sat. Mon Tues Wed. Thurs § (Fri 
Sterling, 60days..... 4.824 4.822 4.828 4,823 4.822 4.822 
Sterling, sight....... 4.85} 4.86% 4.864 4.864 4.864 4.864 
Sterling, cables. .... 4.864 4.873 4.87 4.87 4.87 4.87% 
Berlin, sight ........ 95% 95.44 5 953 953 95.31 
Paris, sight ......... 5.16} 5.164 5.16 5.16} 5.164 5.164 


*Less 1-16 per cent. 

DOMESTIC EXCHANGE. 
Rates on New York are as follows: Chicago, 10 cents dis- 
count; Boston, 5 cents premium; New Orleans, commercial 
75 cents discount, bank $1 premium; Savannah, buying at 50 
cents discount, selling at 75 cents premium; Cincinnati, 
par; San Francisco, sight 5 cents, telegraphic 10 cents; 
Charleston, buying at par, selling at 1-10 cent premium; St. 
Louis, 10 cents discount bid, par asked; Minneapolis, 70 

cents premium. 


opfvan BULLION. - 
British exports ef silver bullion to the Far East during 


<New York Clearing House Association report loans $135,- 
~ $12,900, an expansion of $476,600; deposits, $146,137,500, a 


the year up to November 30, according to the circular of 
Pixley & Abell, were valued at £6,865,733, against £9,408, - 
359 in the corresponding period last year. Of the total, 
India received £5,948,321, against £8,901,368 in 1904; 
China received £879,113, compared with £424,723, and the 
Straits £38,299, against £79,268. 

London quotations of silver bullion recovered to the 
highest price in nine years, and the local market is also 
very strong. Offerings are light, although considerable 
coin has arrived from Hayti of late in settlement of mer- 
chandise accounts. Daily closing prices were as follows: 

Sat. Mon. Tues. Wed. Thur. Fri. 
London prices ........ 30.31d. 30.25d. 30.25d. 30.31d. 30.25d. 30.064. 
New York prices...... 65.50c. 6550c. 6562c¢. 65.75¢ 65.50c. 65.12. 
FOREIGN FINANCES 

A much weaker exhibit was made by the Bank of Eng- 
land this week, holdings of gold coin and bullion decreasing 
£2,575,583, while loans expanded £5,214,000. The net re- 
sult was a proportion of reserve to liabilities of 36.24 per 
cent., against 40.10 last week. The present position is the 
worst since the year opened. The Bank of France gained 
3,850,000 francs in gold, and increased loans 16,725,000 
francs. A large transfer of gold from Russia to Berlin late 
in the week, tended to help the German situation. Call 
money at London rose to 3 and 34 per cent., with time loans 
close to 4 per cent. At Paris the open market rate is 3 per 
cent., and Berlin was advanced to 5% per cent. 

FEDERAL FINANCES. 

The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


Dee. 21, 1905. Dec. 14, 1905. Dec. 22, 1904. 
Gold owned........... $138, 129,394 $141,187,716 $82,977,476 
Silver owned......... 8,722,425 7,911,882 12,195,759 


Net gold holdings contracted somewhat during the past 
week, but gross gold in Treasury vaults established a new 
high record of $765,641,603. Little change occurred in the 
available cash balance, which is $137,020,708, of which 
$56,783,214 is held by the national banks. Thus far De- 
cember has shown a liberal balance on the right side of the 





ledger on daily operations, receipts exceeding expenditures 
by $5,335,852. This reduces the deficit for the fiscal year 
to $7,325,951. 

NEW YORE BANK AVERAGES. 

A most satisfactory exhibit was made last Saturday by 
the associated banks, an increase of over $5,000,000 in re- 
serve disposing of the deficit and establishing a moderate 
surplus, although it still makes a poor comparison with the 
surplus of over $14,000,000 on the corresponding date in 
each of the two preceding years. The most important 
change of the week was a large contraction in loans, which 
was somewhat puzzling, in view of the active and well sus- 
tained stock market and the large demand for funds in 
commercial channels. Probably the foreign lending was an 
influential factor, but it is not possible to measure this ele- 
ment, and recent variations in rates of sterling exchange in- 
dicate that London has been calling funds home for annual 
statements, so that it is not reasonable to look for assistance 
from this source until after the end of the year. As Treas- 
ury receipts have surpassed expenditures of late, the gain 
in cash must be attributed entirely to transfers from the in- 
terior. It is surprising how closely the change in deposits 
reflects the shifting of loans and cash, although it really 
should do so always. Another reduction in bank note cir- 
culation is not easily reconciled with the firm money mar- 











ket. The statement in detail compares with earlier dates 
as follows: 
Week’s Dec. 16, 1905. Dee. 17, 1904 
ie aaa 4Dec. $11,756,800 $1,004,564,000 $1,060,057, 760 
Deposits .......-. Dee. 8,347,200 983,888,500 1,096,117,500 
Circulation....... Dee 208,000 53,064,700 42.780,500 
SE csnteen cone Inc. 692,800 174,219,100 211,142,600 
Legal tenders....Inc. 2,428,000 75,714,100 77,433,400 
Total cash. ..Inc. $3,120,800 $249, 933,200 $288,576,000 
Surplus reserve _. Inc. 5,207,600 3,961,075 14,546,625 


Non-member banks that clear through members uf the 


gain of $2,153,700; deficit below 25 per cent. cash to de- 
posits, $3,410,975, against $5,764,150 in the previous week. 
SPECIE MOVEMENT. 

At this port last week: Silver imports $22,493, exports 
$871,968; gold imports $85,099, exports $12,230. Since 
January lst: Silver imports $4,102,457, exports $35,228,304 ; 
gold imports $14,133,251, exports $38,387,777. To date last 
year gold exports aggregated $103,417,510 





MAREET FOR RICE. 


Quotations continue firm, demand being especially heavy 
for low and medium grades. Business at New Orleans is 
restricted chiefly by the small output of the mills. Produc- 
tion is almost stopped until after the holidays. Interior 
southwestern reports indicate a better assortment of 
medium grades. Foreign markets continue firm, according 
to latest cables. Dan Talmage’s Sons report the Louisiana 
crop movement as follows: Receipts, 883,860 sacks rough, 
against 1,185,172 sacks last year, and sales, 751,317 pockets 
cleaned, compare with 727 878 in 1904. 








FAILURES AND DEFAULTS. 


Commercial failures this week in the United States number 226, 
against 239 last week, 232 the preceding week and 251 the corresponding 
week last year. Failures in Canada this week are 33, against 27 the pre- 
ceding week and 32 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks, and for the cor 
responding week last year, with the total for each section and the num- 
ber where the liabilities are $5,000 or more: 


























p= 21, 1905 ||Dec. 14, 1905.||Dec. 7, 1905 ||Dec. 22 1904, 
ital | | | 

bg Lota as.000 Total, pp A Total | 5.007) Toth. 
Bast........-...| 31 | 72 |} 399 | 9 || 32 | 79 || 30 | 100 
OME. vcmecnsses 21 738 | 1 | 8 | 12 57 22 | 67 
i inne ts 23 |°51-/| 24 | 46 | 29 | 77 | 22 | 6 
Pacific ...... 13 | 2% | 7 | 19 6 | 19 5 | 2 
United States 88 | 226 || 85 | 229 79 | 232 || 79 | 251 
o Aa 12 | 33 5 | a7 8 | 24 5 | 32 
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Total foreign trade of the United States established a 
new monthly record in November, exports and imports of 
merchandise being valued at $268,918,140. Although the 
aggregate of both items was far above all previous monthly 
high-water marks, neither alone was at the maximum. 
Imports amounted to $98,620,255, considerably more than 
in any preceding November, but four other months this 
year exceeded $100,000,000, and also one month in 1897, 
just prior to the date the new tariff law became effective. 
It seems to be the prevailing impression that the total value 
of exports in November eclipsed all previous.monthly rec- 
ords at $170,297,885, but less than two years earlier—De- 
cember, 1903—exports were valued at $174,819,566. With 
this single exception, however, the November total was un- 
equaled, and, compared with the corresponding month in 
1904, the increase amounted to $12,229,228, or about 8 
per cent. 

A small part of the increase in exports occurred in manu- 
factured products, but the bulk of the gain over the previous 
November’s figures is found in farm staples, the difference 
amounting to $11,302,145. This may be further analyzed 
until the increase is located almost entirely in breadstufis, 
where the gain was $10,601,377. In one respect this com- 
parison is deceptive, because flour is really a manufactured 
product, although always included with breadstuffs in the 
official statement. The increase in flour amounted to 
$3,061,882 in value, or 824,699 barrels as to quantity. Re- 
ducing the flour to the equivalent of wheat at a ratio of 44 
bushels wheat to each barrel of flour, the total of both 
equaled 12 037,656 bushels wheat, which is much the largest 
monthly export since December, 1903, while compared with 
November, 1904, the increase amounted to 7,324,714 bushels. 
The high record month was August, 1901, with a total of 
34,130,380 bushels wheat, including flour. 

Wheat alone supplied an increase of almost $3,000,000 in 
value of exports as compared with the same month last 
year, and in corn the difference amounted to about 4,500,000 
bushels, or $2,500,953 in value. The largest percentage of 
increase occurred in oats, exports being 6,528,724 bushels, 
valued at $2,265,895, against only 129,666 bushels in the 
preceding year, valued at $51,217. Little alteration appears 
in the exports of cattle and hogs, but in provisions the 
value rose to $15,313,228, which is the best monthly exhibit 
since January, 1903, and exceeds the corresponding month 
last year by $3,351,825. Lard supplied about $2,000,000 of 
this amount, the increase in quantity being 24,641,393 
pounds. Bacon shipments rose about $750,000 and oleo oil 
again showed a large increase. A large decrease of over 
20,000,000 gallons occurred in exports of petroleum as com- 
pared with the previous month, but the difference was 
small in comparison with the same month of 1904, both as 
to quantity and value. 

November is usually a time when exports of cotton are 
heavy, so that it is not surprising to find every other month 
eclipsed since the corresponding period of the previous year, 
but in that comparison a decrease of 182,921 bales in quan- 
tity provided a loss of $1,967,202 in value, notwithstanding 
an advance in export price of 1.4 cents per pound, or about 
$7 a bale. This question of export value is largely a matter 
of uncertainty, market quotations on the day of shipment 
being taken, whereas much of this business is placed early 
in the season by agents of foreign mills. But for compara- 
tive purposes the figures are undoubtedly fairly representa- 
tive for all periods. In three months of the crop year 
2,491,769 bales have been sent abroad, valued at $137,629, - 
666, against 3,161,002 last season, when the value was 
$166,405,687. Statistics thus far available for December 
indicate that the outgo is remarkably well maintained, con- 





sidering quotations, but there is no possibility of equaling 
last year’s record breaking exports, valued at $399,898,721. 

As exports exceeded imports by $71,677,630, there was a 
favorable trade balance of that amount on merchandise 
account, but the foreign lending had been so heavy on 
finance bills that a quick demand appeared for all the 
available exchange. On specie movement there was an 
excess of gold imports amounting to $4,033,823, while net 
silver exports were $1,089,238, or a gain on both accounts of 
$2,944,585, which reduces the international trade balance 
on both merchandise and specie accounts to $68,733,045. 
There are still to be considered the intangible factors of 
tourists’ expenses, freight, insurance, interest, etc., of which 
no accurate statistics are available. 





TRADE WIiH THE PHILIPPINES. 


Commerce between the United States and the Philippine 
Islands seems likely to aggregate about $20,000,000 in the 
current year. While only ten months’ figures of the present 
calendar year are available, they so much exceed those of 
any eariier year as to justify the belief that the total will 
reach about $20,000,000, against $15,000,000 in 1904 and a 
little over $4,000,000 in 1897, the year prior to American 
occupation. Thus it seems likely that our trade with the 
islands in the year about to end will be nearly four times as 
great as in the last year of Spanish control, and approxi- 
mately four times as great as the average during the sev- 
eral years prior to American occupation. Prior to the year 
1899 exports from the United States to the Philippine 
Islands had never exceeded $250,000. In the present year 
they will aggregate nearly $6,000,000, or certainly twenty 
times as much as in any year prior to American occupation. 
Imports from the islands, which ranged between $4,000,000 
and $5,000,000 per annum prior to 1899, were $10,000,000 in 
1902, and in 1905 will be $14,000,000, or about three times as 
much as the average prior to American occupation. 

This increase in trade with-the islands is distributed 
through a large number of articles, especially in the case of 
exports, which have grown from $69,549 in 1897, the year 
before American occupation, to about $6,000,000 in 1905. 
A statement just issued by the Department of Commerce 
and Labor, through its Bureau of Statistics, shows the total 
trade with the islands in each calendar year from 1895 to 
1904 and ten months of the calendar year 1905. It also 
shows the principal articles exported to and imported from 
the islands in the ten morths ending «ith October, 1905, 
and compares them with the figures of the corresponding 
months of 1904. This statement of exports to the islands 
includes hundreds of articles: agricultural implements, 
books and maps and engravings, breadstuffs, cars and car- 
riages, manufactures of cotton, fruits and nuts, hay, instru- 
ments and apparatus for scientific purposes, manufactures 
of iron and steel, manufactures of leather, mineral oil, 
meats, canned vegetables, canned milk, wines and spirits, 
manufactures of wood, and many other articles. 

The imports from the Philippines, while they have grown 
from $4,352,181 in 1897, the year prior to American oecupa- 
tion, to $12,652,262 in ten months of the present year, and 
seem likely to approximate $14,000,000 in the full year, or 
three times as much as in 1897, are confined to compara- 
tively few articles, and up to this time are chiefly hemp and 
sugar. The value of hemp importei from the islands in the 
ten months ending with October was $10,376,528, and that 
of sugar $2,216,249. The other articles imported from the 
Philippines are up to this time extremely few and of little 
value, the next largest after sugar being straw hats and 
bonnets, $14,796; vegetable oils, $6,217; fruits and nuts, 
$5,824; manufactures of fibres, $4,703; marufactures of 
silk, $2,486; while unmanufactured tobacco imported dur- 
ing the ten months was but $6 in value, an d cigars, cigarettes 
and cheroots but $1,795. While there has béen a marked 
growth in the importations of hemp from the Philippine 
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Islands, the growth in the other important article thus far’ 
imported from the Philippines, sugar, has not been strongly 
marked. The importations of manila hemp have grown 
from $3,500,000 in 1897, and will probably reach fully 
$12,000,000 this year. Sugar importations from the Philip- 
pines seldom reached a value of $1,000,000 in any earlier 
year, and in the present year will probably be less than 


$2,500,000. 





PROSPECTS OF SHIP BUILDING. 





There is no better index of trade conditions in a commer- 
cial country—certainly no better index of trade conditions 
in this country—than the relative demand and supply in 
the iron and steel industry. At present we can congratu- 
late ourselves that the metal upon which all trade ac- 
tivity largely depends is flourishing here. Orders for struc- 
tural material and for railroad equipment are months 
ahead ; some plants which cannot get their material rapidly 
enough are, for that reason, not employing their full 
capacity, but this does not seem to be true of any other por- 
tion of the workers from mine to consumer; structural ma- 
terial is imported from the continent of Europe, notwith- 
standing the tariff tax; yet, on the other hand, while not 
quite $22,000,000 worth of iron and steel in various forms, 
ore not included, was imported in the ten months ending 
with last October, over $115,000,000 worth was exported in 
the same time. 

One interesting phase of the subject is the condition of 
the ship-building trade and its prospects, as seen from 
England, and the London Economist, in a recent issue, 
prints a most interesting review of the situation and ex- 
presses the belief that the new tonnage of 1905 will equal 
or perhaps exceed that of the largest year on record. A 
very large proportion of this is of the tramp class. Since 
the early summer there has been a phenomenal rush of 
orders for such steamers, not only from new enterprises, but 
from owners of existing fleets of cargo ships. If some of 
these experienced owners have, during the last two or three 
bad years, allowed their fleets to remain stationary or to be 
reduced, it is worthy of note that there is a rush to 
provide new ships when costs have advanced. It is now re- 
ported that orders for new ship plates are not taken under 
£7 53. a ton, against £5 10s. a ton not long ago, and other 
material has somewhat similarly advanced. Shipyard 
labor, the leading item of cost, has not advanced with ma- 
terial, yet 20 to 30 shillings a ton more must now be re- 
quired to build a cargo steamer than in 1904 and 1903. Not 
all the orders in hand, of course, were placed at these ad- 
vanced figures, which may be supposed to be partly in con- 
sequen’. of the rush of orders, yet ail the new tonnage of 
this year and next must stand at a higher capital figure 
than the average as it was a year ago. 

By the conclusion of peace the shipbuilding trade looked 
for new demands and a vast increase of sea carriage re- 
quired in the East. But Japan has been both building and 
buying; she was doing both while the war was on, and she 
may have 100,000 tons of captured and confiscated vessels 
besides. Japan can get out of these all the service of which 
they are capable, and they must have capability in them or 
they would not have been sent out. She may be counted 
on to keep them employed somewhere and somehow and to 
exact from them their utmost. While they last it will be 
prudent not to expect Japan to be a large buyer of foreign 
tonnage. Besides, a large amount of tonnage which was 
attracted to the East by the high speculative rates obtain- 
able during the war is now looking for employment, and 
will gradually be driven to come away and bsar down upon 
shipping markets elsewhere. | : 

To qualify this rather depressing outlook the Economist 
sees an improved demand in general, consequent upon the 
return of peace, and yet there are spots of depression, as in 
freights to the Mediterranean and South America, while peace 


has not returned to Russia. The most active market of all 
has been in the United States. The large cotton and grain 
crops have caused a large demand for shipping at freight 
rates, which are certainly attractive compared with the 
recent past and are probably remunerative. Yet in order 
to get these good freights homeward many vessels have 
hurried across in ballast, so that ‘‘ it cannot mean very good 
business in the end.” Some owners say the American mar- 
ket, good as it is, will not be able to make up for the ex- 
treme depression of the East; still, the immense crops to be 
moved away from Argentina in the earlier months of next 
year can be counted upon in any event. 

On the whole, the Economist sees reverses and drawbacks 
to offset the improvement, and considers it questionable 
whether the shipping industry is any better off on balance 
to-day than it was a year ago. ‘‘ There has been a too-con- 
fident indulgence in new construction,” says the Economist. 
While the new ships which replace old ones sold to Norway 
and elsewhere are more efficient, the old vessels have a 
favorable handicap in lower capital cost and the ability to 
work at cut rates. Moreover, there is a considerable pro- 
portion of foreign registers which can be operated under 
easier laws than apply to British owners. The conclusion 
drawn is that the favorable advance in freights seems likely 
to be offset by a too rapid increase in the world’s tonnage, 
and ‘‘the man who can explain where all the new vessels 
now being got ready can find profitable employment re- 
mains to be discovered.” 

This is the Economist’s view of the situation, and it is at 
least cautionary, for the building of a ship is a commitment 
as to the future that will pretty surely consume itself and its 
owner unless it helps him. And it is well to consider this 
phase of the case, for, with the large investments required, 
the risk is very great. There are important economic teach- 
ings in the matter that should be well considered in the 
United States at this time. 





RAILROAD EARNINGS. 





Gross earnings of all railroads in the United States re- 
porting for the first half of December are $13,716,607, an 
increase of 6.3 per cent. over the corresponding period last 
year. The figures compare very favorably with November, 
which makes the best report of any month since the early 
summer. In the following table earnings of roads reporting 
for the first half of December and of the same roads for the 
corresponding period in November are compared with last 
year; also earnings of leading systems reporting for No- 
vember and the two preceding months: 

-——Gross Earnings—— Per 
1905. 1904. Cent. 


December, 2 wks..$13,716,607 $12,900,942 Gain $815,665 + 6.3 
November, 2 wks. 14,006,349 13, 158,196 Gain 848,153 + 6.4 


November ........ 58,968,815 54,854,102 Gain 4,114,713 + 7.5 
Ooetober ....ccce-- 60,247,502 58,014,214 Gain 2,233,288 + 3.8 
September........ 57,165,878 54,484,811 Gain 2,681,067 + 4.9 


The classified statement for November of leading roads 
reporting for that month makes the most satisfactory show- 
ing since early summer, no single class of roads reporting a 
loss in earnings compared with last year. Total gross 
earnings of all United States roads included are $58,968,815, 
a gain of 7.5 per cent. compared with last year. Leading 
systems in all sections of the country areincluded. Eastern 
Trunk lines, including New York Central and Baltimore & 
Ohio, and the two Pacific roads reporting, Northern Pacific 
and Great Northern, lead in the percentage of gain. Cen- 
tral Western roads report in increase for the first time since 
June, and Southern and Southwestern roads a gain, though 
the cotton movement is still backward. The earnings of 
these two classes of roads were very irregular during the 
three preceding months on account of the backward cotton 
crop and the yellow fever embargo, — In the following table 
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the classified report is given, with the mileage included in 
each class : 
—Mileage.—. ——Gross Earnings.—— Per 
1905 1904 


























November. 1905. 1904. ‘ " Cent. 
Trunk, Eastern. .. 7,474 7,306 $14,225,161 $12,771,972 -+11.4 
Trunk, Western .. 6,602 6,599 5,507,053 5,279,108 + 43 
Central West... .. 5,192 5,214 5,456, 135 5,133,727 Tt 6.3 
Southern ........ 15,167 14,888 11,601,636 11,096,869 4.5 
Southwestern .... 16,149 15,564 11,082, 236 10,796,9°:1 2.6 
ss 11,038 10885 11,096,594 9,775.435 4135 

U.S. Roads .... 61.622 60,456 $58,968,815 $54,854.102 + 7.5 
Canadian ........ 8 568 8,332 5,648,000 4,659,000 +21.2 
Mexican.......... 3,025 2,790 2,061,032 1,970,307 + 4.6 

Total ........ 73,213 71,578 $66,677,847 $61,483,409 + 8.4 





TRADE NOTES. 


Must Provide Sidetracks.—An interesting decision 
has been rendered by the Interstate Commerce Commission 
in favor of the Bed Rock Fuel Company in its case brought 
against the Baltimore & Ohio because the latter declined 
to permit a sidetrack connection between its line and a 
switch to complainants’ coal mine in the Fairmount district 
of West Virginia. The commission declared that the rail- 
road company had discriminated against the fuel company, 
inasmuch as the former maintains sidetrack connections 
with the other mines in the district where the physical con- 
ditions are no more unfavorable. The railroad company, 
the commission says, controls a number of mines which 
have sidetrack connections, and in this way discriminates 
unjustly in favor of itself. The jurisdiction of the commis- 
sion in the matter was questioned, but it holds that its 
powers extend to any case of wrongful prejudice resulting 
from discrimination in the provision of facilities, including 
sidetrack connections. 

The Granting of Rebates.—In the dismissal of the 
rebate suits brought by the Government against the Atchi 
son and other roads on the ground of lack of jurisdiction, 
because they were not brought in the Federal courts of the 
proper district, some interesting remarks were made by the 
presiding judge. In referring to the granting of rebates, he 
said it was for the State authorities to determine whether 
a State corporation is violating the law of its creation in 
charging excessive rates. Congress has never undertaken 
to determine what is the reasonable or equitable division of 
joint rates between two railroad companies. The court 
held that if the per cent. of the rate charged is unduly ap- 
portioned to a local State road, aud the shipping company 
used this for the purpose of intimidating another road by 
refusing to do business with it unless it would submit to the 
exorbitant exaction, the greatest offender was the shipper 
and he should suffer punishment as well. 


Heavy Bridge Work.—The American Bridge Com- 
pany reports an exceptionally large number of orders for 
all classes of bridge and structural material. The amount 
of finished work turned out by the United States Steel Cor- 
poration this year compares as follows with previous years: 
Estimated for 1905, 600,000 tons, as against 357,488 in 1904, 
469,692 in 1903 and 481,029 in 1902. Itis stated that con- 
tracts are pending for nearly 150 000 tons of new structural 
steel business. At a meeting of the Finance Committee of 
the United States Steel Corporation this week figures were 
presented showing that the latter has orders on its books 
at the present time for 7,300,000 tons, the largest amount 
of unfilled tonnage in the history of the corporation. 


Railroad Construction in Canada.—According to 
Consul Ifft, of Chatham, Ontario, Canada is entering upon 
a period of extensive railroad building. Extensions under- 
taken and to be completed in from three to five years will 
cover a total of 7,444 miles and an estimated expenditure 
of $182,000,000. Contracts have already been let covering 
75 per cent. of this total, and the remainder will be put 
under contract as soon as the surveys are completed. The 
total mileage and estimated cost of construction are dis- 
tributed as follows: Canadian Pacific, 1,844 miles, at a cost 





of $41,650,000 ; Canadian Northern, 1,280 miles, at a cost of 
$29,000,000; Grand Trunk Pacific, 3,720 miles, at a cost of 
$101,600,000 ; Grand Trunk, 200 miles} at a cost of $4,000,- 
000; Northern Pacific, 300 miles, at a cost of $9,000,000 ; 
Toronto to Niagara (electric), 100 miles, at a cost of 
$4,000,000. This work marks the beginning of electric 
railroad building in the peninsula of Ontario, and the indi- 
cations are that it will be greatly extended during the next 
two or three years. 

World’s Sugar Crop.—The world’s sugar crop this 
year is the largest ever produced, about 690,000 tons in 
excess of the previous high record of 11,038,393 in 1901. In 
1895 the world’s production of sugar totaled 7,254,126 tons, 
For 1905 the output is estimated at 11,728,000 tons, an in- 
crease of 4,473,000 tons, or 47 per cent. in eleven years. 
The sugar brought into the United States in the present 
year will exceed $150,000,000 in value, a large gain over any 
preceding year. More than $50,000,000 worth comes from 
Hawaii, Porto Rico and the Philippines. 

Imports of Diamonds.—The amount of diamonds and 
precious stones imported this year are beyond all previous 
records, reaching a total of $37,000,000, or an increase of 
nearly $11,000,000 over the previous banner year, 1904. In 
rough stones alone the imports have reached a total of 
$10,000,000. These diamonds, under a recent law, come in 
free of duty, and diamond cutting is becoming an important 
industry. 

Kansas Farm Products.—The report of the Kansas 
Department of Agriculture shows that the year 1905 has 
been the most fruitful in the State’s history. The value of 
farm products and live stock is $408,639,823, the largest 
ever recorded for Kansas. It is greater by 11.3 per cent. 
than in 1904, and is $28,000,000 over twice the value in 1896. 
The total yield of wheat was 77,178,177 bushels, an increase 
of 12,000,000 bushels, or 18.4 per cent., over 1904 and 62 
per cent. greater than the annual average for the last twenty 
years. It is the fourth largest crop produced by Kansas. 

Importation of Lead.—The heavy demand for lead 
and the scarcity of the American product has led to ar- 
rangements being made for the importation of several 
thousand tons from Europe. The European lead, which is 
to be shipped from England, Belgium and Germany, will be 
delivered here at lower prices than the ruling rate for the 
domestic material, notwithstanding the duty and freight, 
amounting to 40 per cent. of the initial cost. The ordinary 
quotation in Europe is about 24 cents per pound, but owing 


to the present demand the price has risen about a cent. 
The import duty is 2} cents and the freight about 4 cent. 
The present price for American lead is 6 to 6.10 cents per 
pound. 





THE WORLD'S HOP CROP. 


A timely report on the world’s hop crop has been furnished by 
Consul Baldwin, of Nuremberg. It shows a gain of 600,000 Amer- 
ican hundredweight over last year, and suggests cheaper prices for the 
coming season. The report follows: 7 

The Bavarian hop crop promises to be rich, both in quantity and qual- 
ity, especially in the Spalt and Hallertau districts, where the yield this 
year gives bountiful hops, of full size and rich quality. 

Bohemia will also have an abundant crop. The Saaz district is esti- 
mated to yield this year 210,000 American hundredweight, against 110,- 
000 last year; the Auscha district 77,000 hundredweight, against 47,000 
last year. 

The world’s hop crop is estimated as follows in American hundred- 




















weight: 

Germany— DD 6uncceseecesssdqeseeeanal en 
RD «34 nn dnapeaumude 308,000 eer eee 
Wurtemberg. ........ 88,000 PEMRO® occccces-seveccceceecces. _ ne 
BE, ccbak cobsbvcvcnses 44,900 I, . cnccstcccoseoceccesss: 605,000 
DD akieinseeeccsecese 110,000 III ost si nischipiecss di: sieiaiiicialcind'a)” 
EEE nadutavcddcotbeee 38,000= i Australia ..................--- 16,000 

583,000 

Austria— BR vida ctids ccwividicadnt 2,351,000 
Saaz district ......... 209,00 
Auscha district......... 77,0°0 This is about 600,000 hundredweight 
Dauba district....  .... 22, 00 more than last year. 

Galicia ...... + nila tannin 22,000 
All other districts ...... 47,0 0= 
377,000 





Undoubtedly lower prices may be expected for the forthcoming hop 
season. At present Bavarian hops, medium quality, are offered here at 
$11 to $13 per American hundredweight; better quality from $13 to $15; 
finest quality from $18 to $20. In Bohemia, Auscha quality is offered at 
$15 to $17 per hundred weight; Saaz quality at $21 to $25. 
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The Port of Barcelona. 





Out of the blue, clear waves of the Mediterranean Sea 
on the northeast coast of Spain arises a vast agglomera- 
tion of buildings, from which numerous church steeples, 
monuments and more especially chimney stacks point 
heavenward, denoting the presence not only of a great 
metropolis, but also of a large industrial center. Such is the 
seaward aspect of Barcelona, the mighty rival of Marseille 
and Genoa. 

Barcelona, or the Condal City, as it is also called, is the 
capital of the former county of Catalonia, and at present of 
the Province of Barcelona,which measures 733,340 hectares 
and contains 1,034,541 inhabitants. The city itself, although 
one of the oldest in Spain, was until eight years ago com- 
paratively small, but by a royal decree dated April 29, 
1897, a number of surrounding small villages, or rather 
suburbs, were officially added to Barcelona, forming with 
that city one homogeneous municipality. The new ad- 
ditions were: Las Corts, Gracia, San Andrés de Palomar, 
San Gervasio, San Martin de Provensals and Sans. 

Barcelona, as it now stands, is somewhat sharply divided 
into two parts: The old or interior shell, surrounded by a 
long succession of wide, peculiar-looking streets, called the 
Rondas, where were formerly the outer walls of the city. 
The latter, as well as the city gates, have now almost en- 
tirely disappeared, but the remains of both can still be seen 
in many parts, especially those facing the harbor and port, 
where a number of military barracks are still located. 

The difference between the inner shell of the city and the 
part which has been added beyond the Rondas, and which 
is called the ‘‘ Ensanche,” is striking. The former is com- 
posed of narrow, uneven and crooked streets, with old houses 
of a style unknown at the present time. In the Ensanche, 
on the other hand, the streets are long, straight, and par- 
allel with each other, forming square, regular blocks filled 
with handsome five-story buildings. These houses are nearly 
all constructed in the latest style, with wide, ornamented 
street fronts, which show perhaps better taste in architec- 
ture, construction, etc., than almost any other capital in 
the world. They are, for the most part, divided into flats. 
Unfortunately the national character does not tend to get 
things finished promptly, it being the habit here to leave 
important enterprises for a long time in an unfinished state. 
The “‘ Ensanche” quarter of the city was really commenced 
some 25 years ago, but the extension was more actively de- 
veloped only after the International Exposition of 1888. 
Notwithstanding this lapse of time, many streets are still 
in a pitiful state, for between the large modern buildings, 
with broad, prettily sculptured and often glass covered 
balconies, are to be found either small, insignificant houses 
or empty lots filled with refuse of ail kinds. 

The streets also show frequently a lack of care and are 
not in keeping with the palatial structures which line their 
sides, for although they measure generally 40 to 50 meters 
in width and are planted with trees, they are paved in such 
a defective manner that they are either filled with fine dust 
or mud, so that they can be crossed only at certain places 
reserved for this purpose. This bad state is more noticeable 
in those which lead from the suburbs, where most of the 
factories are situated, to the stations and harbor. This, it 
appears, is not the result of lack of money but of the wrong 
manner in which it is spent. 

The city itself is as a whole quite modern and has a num- 
ber of m numents which, although they do not show any 
great artistic taste, are ornaments to the city and give ita 
pleasing aspect. Electricity is extensively used for lighting, 
heating and motive power. Street cars ruu in every direc- 
tion; they are comfortably built and belong mostly to two 
large companies, one English and the other German. The 
former uses 140 motor cars running over three lines, and the 


latter owns 45 motor carriages and 45 other coaches, while 
the smaller companies have 35 motor carriages in use. The 
overhead trolley system is in general use even on those lines 
which lead from the city to the suburbs. 

The climate of Barcelona is agreeable and healthy, not 
too hot in summer, and temperate in winter; the thermom- 
eter rarely goes down as far as freezing point, there are no 
sudden changes in temperature, and the death rate is one of 
the smallest in the country. The city is situated facing the 
sea and extending up the hills, which protect it against cold 
or hot winds, while two rivers, the Llobregat and the Besés, 
water the surrounding fields, which have to supply a part of 
the vegetables and fruit required by its 533,000 inhabitants. 

The principal street of the city is the ‘‘ Rambla,” 1,800 
meters long and leading from the port right through the city 
to the large but deserted Plaza de Catalufa. Its continua- 
tion, the splendid and aristocratic Paseo de Gracia, is about 
a mile in length and 61 meters in width. The Calle Fer- 


‘ nando VII, although narrow, is the leading retail business 


thoroughfare. The Calle de Cortes, or Gran Via, as it is 
generally called, is also one of the finest streets. It is 50 
meters wide, planted with four rows of trees and is almost 
five kilometers long. 

Among the buildings, the Produce Exchange (Lonja) is 
one of the best; it occupies a whole block and its classical 
style draws the attention of all the foreigners coming to the 
city. It is built according to the Toscan school, and its large 
inner yard is surrounded by lofty Greek columns. The 
Palace of Justice, a monumental modern structure of taste- 
ful design, stands in the center of the spacious Salon de San 
Juan. Besides these, the military headquarters (Capitania 
General), the City Hall, and the University Hall may be 
mentioned, the latter having a library of 180,000 volumes. 

Barcelona is easily the principal commercial town of Spain, 
although not the capital of the kingdom. This is probably 
due to its fine, large and well protected harbor, favorably 
situated for trading purposes and within easy reach from the 
principal Spanish and foreign Mediterranean ports. The 
harbor has a large number of quays, docks and wharves 
for commercial traffic, but it is not a naval base, and the 
vessels of the Royal Navy are but rarely seen here, although 
visits from foreign men-of-war and even squadrons are quite 
frequent. 

The wharves extend over quite a large area, for the port 
is formed by a natural bay shaped somewhat like a bag, the 
shores of which begin at the Montjuich mountain, with its 
naval observatory, extend past the coal wharves of San Bel- 
tran, the Custom House and the Colomb landing stage, and 
along the fine Colomb Boulevard as far as the Corn Exchange. 
Here the line of the city’s water front turns back to the sea 
by the way of the National Boulevard of Barceloneta, a 
suburb of the city. In the inner harbor there are ten quays, 
while in the outer harbor there are two more, affording a 
total quay frontage of some 13,000 linear feet, available for 
loading and discharging cargoes. The ten quays of the 
port are: 


Length, Width, Length Width, 

Meters. Meters. Meters. Meters. 
La Muralla...... 650 1% | Ee 200 120 
Atarazanas...... 150 50 Peseadores..... 150 70 
Barcelona....... 100 50 La Baleares.... 450 60 
Deposito ........ 250 e 80 Nuevo ......... 400 80 
La Barceloneta... 300 100 Catalufia....... 120 50 
while those of the outer harbor are: 

Length, Width, Length, Wiath, 

Meters. Meters. Meters. Meters, 
The San Beltran. 600 100 The Poniente .. 400 30 


As stated, the width ofthe quays vary from 100 to 400 feet, 
while the height above the sea level at low water varies from 
6 ft. 6 at the Poniente Quay to about 11 ft. at the Deposito 
Quay. Inside the inner harbor the height at low water is 
from 84 to 94 feet. This long line of almost four kilometers 


of quays surrounds a water area comprising a total of 440,000 
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square meters available to the shipping, or about 110 acres, 
of which the outer harbor covers 25 acres, with 3,250 feet of 
quay space, and the inner harbor measures 85 acres, with 
about 10,000 feet of quay length. Merchants find on all the 
wharves plenty of accommodation for the storage of mer 

chandise, for, including the warehouses, there are 1,414,521 
square feet available, of which 1,263,811 are around the old 
or inner harbor and 150,710 adjacent to the outer one. 

On both sides of the inner harbor building operations are 
still going on, and on the Muralla Quay, extending over the 
whole length of the Paseo de Colon, the former open-air 
docks are now walled in, and the warehouses, which are 
handsome structures 500 meters in length, are to be roofed 
over. The work is well advanced and will soon be com- 
pleted, but in the meantime the space continues to be used 
for storage. Recent figures as to the expenses are not yet 
at hand, but at the end of 1901 the amount expended on the 
harbor works reached the considerable figure of 37,164,739 
pesetas, and during the last three years the work has been 
constantly progressing. For instance, 12,700,000 pesetas 
were spent on the extension of the western sea wall and two 
millions on the Commercial Warehouse. In May, 1900, the 
firm of Piera, Cortinas & Co. secured a contract of 6, 211,000 
pesetas for work on the Baleares Quay. — 

The Port of Barcelona is well supplied with wsemnentiy for 
manipulating cargo, having 17 fixed hydraulic cranes of 25 
tons, three similar ones of 14 tons and one of a quarter ton, 
also 14 portable hydraulic cranes of a ton and a half each, 
and two on rails. Besides these there are two floating 
cranes of 25 tons and one of 80 tons. There is also an elec- 
tric grain elevator. 

An idea of the importance of the maritime traffic can be 
obtained from the fact that 35 shipping companies make 
Barcelona a port of call of their regular service, besides the 
13 which have their headquarters here. Of the 35, 16 are 
Spanish lines, five Italian, four French, three British, two 
Austrian and one each Belgian, American, Dutch, German 
and Norwegian. Of the companies having their head- 
quarters here, the Transatlantic comes first with 25 steamers, 
gauging 85,412 tons; the firm of Folch & Co. comes next 
with six steamers. 

The movement of the port during 1904 has been a large 
one and according to official figures supplied by the Chief of 
the Sanitary Service of the harbor, 3,742 vessels entered the 
port duringtheyear. Ofthese2,594 were Spanish, 311 British, 
309 Italian, 111 French, 103 Swedish, 91 German, 83 Aus- 
trian, 42 Greek, 42 Dutch, 21 Danish, 19 Belgian, 11 
Russian, two American, and one Turkish. These vessels 
conveyed 36,723 passengers to the city and carried crews 
aggregating 48,133 men. Although the Spanish ships were 
far more than double the number of all the foreign ones, 
their total tonnage was but little superior, for while the 
native ships gauged 1,642,396 tons, the foreign boats gauged 
1,164,981 tons. Sailing vessels entered during the year to 
the number of 964. 

Although figures are dry reading, they generally convey 
a clear idea of the importance of a city from a commercial 
point of view, and statistics supplied by the Customs Depart- 
ment show, for instance, that during 1903 697,800 tons of coal 
were received, most of which came from Great Britain; raw 
cotton was imported to the extent of 76,267 tons, chiefly 
from the United States, although a little came from Egypt 
and Marseille; raw hemp 3,541 tons; and paper stock 4,482 
tons. Besides these, there entered, among other articles, 
7,149 tons of raw hides, 10,052 tons of animal grease and 
15,852 tons of Indian corn. France sent 63,619 tons of 
sulphate of potash to Barcelona, as well as 207 tons of linen 
yarns. In and around the city numerous spinning and weav- 


ing mills are found, which compose one of the principal local 
industries ; 2,527 tons of dyed and printed cotton goods were 
exported in 1903, representing a value of 17,689,000 pesetas ; 
the knit goods exported weighed 1,130 tons and white cotton 
goods 575 tons. 


Out of the 1,745 tons of cigarette paper 





exported by Spain, Barcelona shipped 1,507 tons. Finally’ 
in 1903 Spain sent 123,279,073 liters of common. wine to 
France, the greater part of which comes from the surround- 
ing districts. 

Banking facilities are not yet quite up to the require- 
ments of the trade, and there is comparatively little discount- 
ing done Moreover, the check system is little used, all the 
payments being made in notes or silver, gold not being in 
circulation The clearing house system has not yet been 
introduced in the country, but on March 30 of this year a 
royal decree was issued for the creation in Barcelona and 
Madrid of a kind of clearing house under Government 
supervision and with the responsibility of the Ministry of 
Finance. 

Few foreign banks have their branches in Barcelona. In 
fact, besides the Credit Lyonnais, of Paris, which has two 
establishments in the city and does a large business, and the 
German Transatlantic Bank, which last year opened a branch 
centrally situated in the Plaza de Cataluna, there are no 
foreign banks, although two London houses, having large 
local connections, have agents with power of attorney in 


_ Barcelona. TheSpanish Colonial and the Hispano- American 


Bank of Madrid have branches in the city and so has the 
Bank of Spain. The local branch of the latter reports that 
during the year 1904 it discounted 216,139 notes to the value 
of 162,372,530 pesetas, which was 16 millions less than in 
1903. 3,884 bills were paid by the bank, amounting to 
107,757,418 pesetas, while 428 loans were granted on security 
and 23 on merchandise. The cash movement during the 
year was 52,686,668 pesetas more than in 1903, 836,192,917 
pesetas having been received while 832,490,782 were paid 
out. The check account reached a total of 81,317 checks. 
The branch office made a total profit of 2,012,954 gross, or 
1,439,770 pesetas net. The Bank of Barcelona reported for 
the last six months of 1904 receipts of 346,341,425 pesetas, 
with payments amounting to 342,963,398 pesetas, showing a 
daily movements of 4,564,932 pesetas. Net profits for the 
half-year were 503,151 pesetas, which, after paying a yearly 
interest of 10 per cent. to the share-holders, left a small 
balance to be carried forward. 

In the city 15 banking establishments of various sizes are 
to be found, besides about 20 private bankers having their 
offices in the locality. As commercial relations between this 
market and Morocco are increasing, the establishment of a 
new bank is projected, which, it is hoped, will go to increase 
the export trade to that country, where present banking 
facilities are of a poor description. There is only one sav- 
ings bank, called the Montepio and founded in 1844, which at 
the same time holds the sole concession for lendirg money 
on security (pawnbroking) and for this purpose it has four 
establishments in the city. According to official data sup- 
plied by the management, the number of accounts in the 
savings bank department was on January 1, 1905, 84,941, 
the deposits at that date reaching 33,497,083 pesetas. During 
the year 14,294 new accounts were opened, resulting in an 
increase of 3,735 depositors over the preceding year. 

The Philippine Tobacco Co. has large premises in Barce- 
lona, but tobacco and matches being a Government monop- 
oly, and their sale not being free, the company only imports 
for account of the State, or rather for the company which 
has the concession. 

Among the leading articles imported in Barcelona figures 
raw cotton, of which during the 1903-4 season 178,823 bales 
were received from the United States. Owing to the unfav- 
orable market conditions, imports showed a decrease of 
97,629 bales compared with the preceding year, but the 
1904-5 season, although no statistics have as yet been com- 
pleted, will probably result in an increase of 75,000 bales, 
at least so far as United States cotton is concerned. It ap- 
pears, however, that the greater part of this is warehoused 
and not sold, as mills are not yet very active in the region. 
The Cotton Exchange reported on March 31 of this year 
that the stock at that date in the public and private ware- 
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houses of Barcelona reached 54,551 bales, or 1,154 less than 
on the same date of 1904. On January 31, 1905, there were 
85,873 bales in the local warehouses, 21 steamers with 
45,909 bales having arrived in January.” During the 1903-4 
seasons 25 steamers from New Orleans brought 84,968 bales 
of cotton to Barcelona, 14 steamers came from Savannah 
with 54,849 bales, 17 from New York with 15,613 bales and five 
from Galveston with 14,569 bales. Egyptian cotton arrived 
in 14 vessels carrying 24,795 bales, while 63,298 bales were re- 
ceived here from Indiaand 9,703 from Chinaand other points. 

The administrative aftairs of Barcelona are looked after 
by the Governor of the Province (Gobernador Civil) and the 
principal Mayor (Alcalde.) The former, Don Carlos Gon- 
zales Rothvoss, is a popular and highly intelligent states- 
man, who, on various occasions, has shown great activity 
and interest in the commercial welfare of the city, and by 
his sound knowledge of all that Barcelona requires has 
deserved the thanks of the community. The Alcalde, Mr. 
Gabriel Lluch Anfruns, one of the best lawyers in the city, 
. Was appointed mayor last year by royal decree, instead of 
being elected by the councillors. He has won general sup- 
port for the real interest he has taken in the moral and 
material progress of Barcelona, for he has been connected 
with its municipal affairs during along time. Having ren- 
dered good services to the city he has been honored by var- 
ious Spanish distinctions, and is also Knight of the Legion 
of Honor of France. 

Three more institutions require brief mention: The Cham- 
ber of Commerce, the Fomento and the Casino Mercantil. 
The former takes an active part in the decision of all com- 
mercial questions and is principally represented by its 
President, Mr. Jose Monegal Nogues, one of the most com- 
petent merchants in thecity. Mr. Nogues isa former alcade 
of Barcelona, and although occupying this position only a 
few months, showed himself to be of an active and energetic 
character. He was elected president of the Chamber in 
1902 and re-elected on the first of the present year. He is 
also connected with a couple of banks and with various 
other enterprises. Mr. Monegal is one of the three leading 
raw cotton dealers of this city. The Fomento de Trabajo 
Nacional (Institution for the Development of Home Trade) 
is at present presided over by Mr. Manuel Marques, one 
of the leading cotton spinners of the Province, who de- 
‘votes a good deal of his time to the interests of the 
commercial community. This institution is also an official 
body and may be looked upon as a second Chamber of 
Commerce, but it has more particularly charge of any 
question affecting the trade of Spain in foreign countries, 
such as customs tarifis, expositions, steam and railroad com- 
munications, new markets, trade interests, through com- 
bines, and the creation of industrial schools; it affords 
opportunities for operators to acquire technical knowledge 
abroad, and defends the interests of any particular line of 
trade requiring its assistance. Conferences by delegates sent 
toother markets to investigate matters of commercial interest 
are frequently held in the large assembly room of the Fomento 
and its Board, and members are consulted in every case 
where a commercial law or measure is to be considered by the 
Government. The Casino Mercantil, recently built in the 
Calle Avino at a cost of 1,200,000 pesetas, is almost the official 
stock exchange and for its size quite an extensive business 
is transacted there. 

In educational matters the city is not far behind others of 
the same size, for besides the University with its five facul- 
ties of medicine, pharmacy, law, philosophy and sciences 
there are excellent schools of art and industry, of civil 
engineering, of nautical science, of architecture and other 
subjects, as well as a certain number of private schools, with 
a large attendance and good organization. Museums are 


not numerous, but there is a provincial museum with valua- 
_ ble antiquities, the Municipal Museum of Modern Art, the 
Martorell, the Palace of Fine Arts and a museum of repro- 
ductions. 





The commercial importance of Barcelona may be gathered 
from the fact that many countries like the United States, 
France, England, Russia, Belgium and others have their 
General Consulates here, while in the capital of the king- 
dom there is only a vice consul. The streets of the city 
show a flourishing, bright and busy appearance, full of life 
and activity, and the inhabitants of Barcelona are thrifty, 
intelligent and industrious, the foremost in the country 
to adopt modern improvements in the numerous manufac- 
turing lines in which thousands of the residents of the Condal 
City are engaged. 





SHIPPING FREIGHTS TO SOUTH AFRICA. 





[By our regular Correspondent at Johannesburg. ] 

In spite of the outward appearance, the movement for 
the readjustment of the freight rates to South Africa is not 
yet dead. Although the report of the recent meeting of the 
Inter-Colonial Shipping Freights Conference has not been 
made public, it is generally understood that the recom- 
mendations embodied in the interim report have been con- 
firmed and a further meeting arranged to take place, this 
time in London, when South African representatives will 
have a round-table talk with representatives of the ship- 
ping companies. 

In the event of failure to obtain concessions from the 
steamship companies South Africa’s delegates will in all 
probability at once proceed to press upon the governments 
of the sub-continent the adoption of the corrective measures 
proposed in the interim report for the purpose of preventing 
unfair competition and insuring stability of rates. The 
resolutions passed by the conference are in favor of a con- 
vention between the South African governments for the im- 
position of special supplementary freight dues upon all 
steamers carrying general cargoes loaded on the berth and 
steamers carrying full or bulk cargoes, together with any 
proposition of general cargo; such dues to be calculated 
upon the tonnage of the general cargo carried in such 
steamers to South African ports and to be remitted in full 
on production of a sworn declaration stating the freight 
charge and showing that it equals or exceeds the rate under 
the government contract, and that no rebate or drawback 
has been given or promised, and that no secret understand- 
ing or agreement exists between the shipowners and any 
shipper in regard thereto. 

The dues are to be fixed upon a basis insuring their ade- 
quacy for the purpose aimed at, subject to revision from 
time to time as may be agreed (asin the case of the Cus- 
toms Convention), and always-upon the understanding that, 
save as to such special dues, each port may fix its own dues 
as at present. Steamers from continental ports or ports of 
the United States of America shall, for the purpose 
of the special dues, be treated as steamers from the 
United Kingdom, with liberty to the joint governments to 
extend the rule to any other ports should conditions arise 
justifying such action; no such change, however, being 
made without the consent of the other colonies. 

At the time of the publication of the interim report the 
Conference was of opinion that ‘‘In the event of failure to 
obtain suitable tenders, the Conference should consider how 
far the South African colonies can be recommended to go 
in the direction of financial assistance to encourage or aid 
in the establishment of new lines outside those now trading 
with South Africa, or to adopt such other course as may be 
necessary.” The lines on which legislation should be 
framed are thus set out in the interim report, and are, it is 
understood, followed in the final report: ‘‘No shipowner 
shall make, give or promise any undue or unreasonable 
preference or advantage to or in favor of any particular 
trader, or any particular description of traffic, in any respect 
whatsoever, nor shall any shipowner subject any trader to 
any undue or unreasonable prejudice or disadvantage in 
any respect whatsoever.” 
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DRY GOODS AND WOOLENS. 


The nearer the approach to the holiday period, the more 
restricted becomes general demand for piece goods. Dis- 
tinctively holiday trade with the jobber leaves nothing to be 
complained of, but with the minds of the jobber and retailer 
fixed on this feature of the trade it is only natural that the 
staple cottons end should suffer. As far as supplies of spots 
or goods to be had for nearby delivery are concerned, there 
is still plenty of inquiry, but the depletion of the market on 
all such merchandise continues a marked feature, and one 
which prevents considerable business which might otherwise 
be accomplished. Many jobbers are very poorly prepared 
for their coming spring season-and realize the probability ot 
paying higher prices in many lines. But rather than spec- 
ulate on future purchases, they are speculating on the possi- 
bility of the market receding and are willing to run the risk 
of paying an advance in the hope that by waiting they can 
place orders at prices which will offset certain of the recent 
advance in quotations. The question of price is not such a 
marked factor to-day as when cotton showed such a con- 
tinued tendency toward higher prices. The decline in 
the staple, although for the most part overcome, has played 
a very important part in preventing a wild desire to secure 
unreasonable prices on the part of the manufacturer, which 
would have led to an ultimate reaction. Although manu- 
facturers to-day complain that on many things they are un- 
able to secure a profit they are not crowding the buyer, 
knowing that to do so would simply mean more positive re- 
fusal to operate. There is little need for anxiety for the 
next sixty days with the majority, for the large bulk of man- 
ufacturers are sold ahead for that length of time, with the 
probability that when the end of this period is reached 
further business will be secured to keep machinery in opera- 
tion. 

Men’s wear lines do not show a much further opening of 
the market on better grade goods. A fair business has been 
accomplished on the low goods which have been opened, 
but a much better trade is looked for when general lines ot 
fancy worsteds are opened. It is hoped, however, that the 
advances which are necessary in all-worsted fabrics will 
improve the status of wool goods. 


COTTON GOODS. 

The steadiness of cotton during the last few days has done 
much to confirm agents in their arguments concerning the 
stability of prices. No radical changes have taken place 
during the week, but there continues to be an upward 
tendency which may develop at any time into a higher level 
of values. No weakness has developed, except in a very few 
isolated cases where goods have been offered at second hand 
at slightly lower figures than have been asked by agents. 
These consist mostly of heavy weight sheetings, certain of 
which were bought for export and which have been offered to 
the home trade. The latter have taken considerable quanti- 
ties of 4-yard sheetings, the best price procurable for which, it 
is reported, has been 5% cents in bulk, though in small lots it 
has been possible to peddle them out at 5% cents. As com- 
pared with 6 to 6} cents this is considerable reduction, but 
at the same time, considering the possibility of having the 
goods thrown on the market at ruinous prices, these figures 
are generally regarded as not out of reason. As far as the 
regular export trade is concerned little development has 
occurred during the week and little is expected in the im- 
mediate future. It is stated there is considerable difference ot 
attitude among export houses, which has resulted in instances 
of goods being transferred from one house to another. Also it 
is known that certain China goods have been sold again to other 
markets, as Red Sea and South America. The conditions in 
China, as reported by mail advices, do not warrant belief in 
any radical improvement as far as demand for American 
cottons is concerned. The print cloth market is very firm, 
but sales are sma'l, although on narrow goods it is evident 
that printers are interested, as they need much more cloth. 





Bleached goods in’ the medium counts have not advanced 
in proportion to grays, while in the better grades sellers are 
unable to take orders on the majority of lines, but no ad- 
vances have been recorded. Gingham prices have been 
advanced lately, the majority of popular lines being well 
conditioned for the coming season. 

The following is an approximate range of quotations: 
Brown sheetings, standard eastern, 7$c.; southern, 7}$c. to 
7éc.: 3-yards, 7tc.; 4-yards, 6tc. to 6$c. ; drills, standard, 
7tc. to 7%c.; bleached muslins, standard 4-4, 5c. to 6c. ; 
kid-finished cambrics, 44c. to 4tc. 


WOOLEN GOODS. 

It is probable that agents for lines of all worsted men’s 
wear will delay the opening of these lines as long as possible. 
The majority have all they can do to complete their orders 
on light weight goods, many being compelled to seek the 
aid of outside machinery in order to turn out their product on 
time, and the condition of the raw material market is such 
that higher prices may rule for worsteds. Some business 
has been done on worsteds, and already on certain lines a 
very fair advance ordering in a quiet way has been accom- 
plished, certain lines being sold up to all intents, or they 
will be before the season actually opens. 

Dress goods are practically between seasons, with com- 
paratively little duplicating being done and nothing but 
surmises developing for the coming fall season. Grays are 
largely in demand, and are expected to continue largely in 


favor. 
THE YARN MARKET. 


Cotton yarns vary in prices materially, according to the 
the situation of the different spinners. It is difficult to an- 
alyze the situation, for a good many numbers are scarce and 
on these demand for spot delivery remains unfilled and 
premiums are paid for prompt shipment, while for other 
numbers which are not so active concessions are being 
asked and accepted by the spinners. Worsted and wool 
yarn are very firm, the former, especially, being sold 
ahead so far that spinners generally decline to consider 
further business. Jute and linen yarns are strong, with an 
upward tendency. 





MARKET FOR WOOL. 


Conditions in the leading eastern wool markets remain 
without essential alteration. The statistical position is 
strong, but there is no pressure to buy, which leaves the 
situation unchanged. Any urgent demand would quickly 
stiffen the vie vs of holders, and imports would probably be 
increased still further. 


THE BOSTON MARKET. 

Boston.—The wool market is dull. Domestic grades are 
selling in small lots and a little foreign clothing stock is 
moving, but the demand is wholly for immediate needs of 
consumers. It is expected, however, that the demand will 
improve early in the new year, as there are many consumers 
who are not fully supplied with raw material and the needs 
of the heavy weight goods season will belarge. Awaiting im- 
provement in the demand holders are confident, as stocks are 
notexcessive. Foreign markets are strong and the outlook for 
trade is good. There is no change in quotations this week, 
but the market is steadier on fleeces and domestic scoured 
and no further decline is anticipated. | 








RAW AND REFINED SUGAR. 


A better demand for early shipment of Cuban sugar held 
the market firm and fractional advances were demanded, 
but refiners maintained bids at 3&c. for centrifugal 96° test. 
No improvement occurred in new inquiries for refined 
sugar, and the volume of withdrawals on old contracts was 
smaller than usual. Holiday requirements are provided, 
and the markets await the normal revival of interest after 
the opening of the new year. 
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IRON AND STEEL. 


No abatement appears in the vigorous activity of the iron 
and steel industry, the starting of several new mills failing 
to relieve the pressure. Cancellation of a small tonnage of 
business because of the financial embarrassment of the pur- 
chaser came as a relief to overcrowded works rather .than 
cause for dismay. It is announced that the leading interest 
will start the new year with something like 7,250,000 tons 
of business on the books, and these stupendous figures will 
be better appreciated when it is remembered that a few 
years ago the entire annual production of the country was 
less than that amount. Weather conditions have made it 
possible to push outdoor work successfully, and the situa- 
tion remains unchanged as to the pressure for structural 
steel. Contracts are being placed for several large railway 
bridges, and this feature of the business will absorb a vast 
quantity of material. Municipal and office buildings are un- 
der negotiation at many leading cities, and there is no evi- 
_ dence of any check to developments along these lines. A 
remarkably large export trade isin progress, considering 
home pressure, and in steel rails alone an enormous tonnage 
would be placed if the mills had the available capacity. Pipe 
producers have accepted so much business for delivery in 
the spring that mill facilities will be taxed to the utmost in 
the meantime. 

MINOR METALS. 

No disposition is shown by the minor metals to return to 
more normal quotations. In fact, tin has risen to a new 
high point. The small offerings are believed to be the 
explanation of the great strength of quotations, but it is 
certain that consumption is being affected. Buying has 
become restricted to urgent requirements, and there is 
a feeling that London speculation is exercising much influ- 
ence. Little business occurs in copper, but lack of pressure 
to sell maintains quotations. A better movement of lead 
has not affected the market as to list prices, but the tone is 
somewhat weaker because of the decreased scarcity. 


THE PITTSBURG MARKET. 

PITTSBURG.—The demand for finished materials has 
eased up considerably, but the scarcity of steel prevents 
mills from making much headway against the heavy busi- 
ness booked, upon which specifications represent consider- 
able tonnage. Ferro-manganese continues scarce and the 
price is firm at $125. As a consequence, several steel plants 
have been more or less hampered in their operations. The 
weekly coke report of the Connellsville region shows little 
change over last week; shipments aggregated 353,674 tons, 
an increase of 888 tons over the previous week. Spot coke 
is strong at $3, but for forward delivery the price is about 
$2.50 at the ovens, which is about 50 cents a ton less than a 
few weeks ago. Cold weather has not as yet interfered 
with the operation of the coke plants and there are no com- 
plaints of insufficient cars. Ore shipments by lake have 
about ceased and the season’s movement is placed at 33,- 
500,000 tons, which exceeds all previous records by about 
7,000,000 tons. Pig iron has been quiet during the week as 
to actual sales, but there is considerable inquiry for iron for 
the first quarter and the merchant stocks will shortly have 
all available capacity engaged, provided present inquiries 
result in contracts. In both steel making and foundry irons 
contracts have been placed for delivery into the third quar- 
ter of 1906 and it is prebable that more business will be 
placed after the first of the year. Standard Bessemer is 
quoted at $18.10 to $18.35, although occasional small lots 
have sold about 50 cents higher. No. 2 foundry iron is 
quoted at $18.25 to $18 35, basic $18.10 to $18.35 and grey 
forge $17.10 to $17.60. The scarcity of billets and sheet 
bars continues and sales are small and infrequent. Lack 
of sheet bars has interfered with the operation of the sheet 
Inills. Bessemer billets are quoted at $26 to $26.50, open 
hearth $27 to $28 and sheet bars $27. Muck bar is firm and 
the mills are steadily engaged. Some contracts have been 


placed for next year. Muck bar is quoted at $32, Pittsburg. 
Some new plate business has been placed, but the market 
is quiet. The mills are receiving heavy specifications from 
consumers and are striving to reduce the tonnage on their 
books. The mills are heavily supplied with business, but 
the scarcity of steel is interfering with deliveries. It 
is again rumored that the plate pool will advance prices, 
but for the present the price remains on a basis of $1.60 for 
tank plates inch thick, 6} to 100 inches. The rail mills 
are active and production large. There is new business in 
sight, and it is estimated that the mills will start the year 
with about 2,000,000 tons booked. Light rails are active. 
Standard sections are quoted at $28, which price has ruled 
since January, 1901. New business in sheets is not heavy, 
but the mills are receiving good specifications on old con- 
tracts, although the scarcity of sheet bars is delaying 
operations to some extent. No. 28 gauge black sheets are 
quoted at $2.30 and galvanized product $3.35 Specifications 
are heavy on iron and steel bars and the mills are behind 
on deliveries. New business is not plentiful. Users of iron 
bars are finding steel bars a ready substitute at present 
quotations. Iron bars are quoted at $2.05, Pittsburg, and 
steel bars $1.50. 





COAL AND COKE. 


Some dealers report that lower temperature would help 
retail distribution, but most householders are preparing for 
winter needs and the movement is heavy. Anthracite col- 
lieries are busily occupied and some accumulation is being 
stored. Itis expected that labor leaders will be met in 
conference by the mine owners and differences amicably 
adjusted. The soft coal situation remains unchanged. 
Shipments are heavy and find a ready consumption. Coke 
ovens each week establish new high records of output and 
car supply is ample for shipment. No further fall in price 
is noted, furnace coke commanding $2.75 to $2.85. 








FOREIGN TRADE AT LEADING PORTS. 


Irregular foreign trade returns are received from the four leading 
Atlantic ports for the last week, but more gains than losses are noted in 
comparison with the corresponding period of 1904. Shipments of mer- 
chandise from New York declined moderately from the previous total, 
but showed a trifling gain over the figures for a year ago. Although im- 
ports were larger than last week, a loss of about $1,500,000 occurred in 
comparison with 1904, due in part to a sharp falling off in receipts of 
sugar. At Boston exports decreased slightly, while receipts surpassed 
last year’s total by a small margin. Reports from Philadelpbia are satis- 
factory, both shipments and imports advancing moderately. Exports at 
Baltimore fell off rather sharply from the previous abnormally large 
aggregate, but are still very heavy, and exceed the figures for a year ago 
by a substantial margin. Imports show a large gain over last year, as 
the movement at that date was comparatively insigniticant. The outgo 
of merchandise from New Orleans surpassed all records for the year thus 
far, but imports decreased sharply. 

The following table gives the exports and imports at the leading 
Atlantic ports for the last week and for the year thus far, together with 
the eorresponding movements in 1904: 


EXPORTS 





—-——-—Week-- — ~ — Fifty-one Weeks — 
131) 3365 : 758 007 9493 7 912 
York .. $12,519,628 $12,369,258 $543,758, ,707, 
a i a. init 1,818,878 1,935,090 85,711,482 76,503,453 
Philadelphia .... 1 264,983 1,194,368 58,491,283 56,135,480 
Baitimore ..... : 2,829,005 1,634,210 92,740 839 77,653,081 
New Orleans.... . Sa | we *130,364,722 sd 
IMPORTS 
-~ Week - — — Fifty-one Weeks — 
1905, 1904. 1905. 1904 
New York...... $12.109,087  %13,683,498  $665,255,758 598,598,604 
SE te a 1,816, 126 1,628,317 104,234,677 96,518,082 
P:iiadelphia . .... 1,514,310 1,1'0,416 79,471,191 52,195,322 
Baltimore ....... 621,882 172,428 22,180,678 16,688, 248 
New Orleans. .... RARE ee ~~ ts 


*Fifty weeks. 

The imports at New York exceeding $10°,000 in value were: Furs, 
$193.854; precious stones, $1,176,374; undressed hides, $721,685; cham- 
pagne, $221,053; tin, $356,462; cocoa, $164,163; coffee, $544,615; hair, 
$110,599 ; hemp, $418,103; india rubber, $1,313,925; paintings, $113,856 ; 
sugar, $400,471; tea, $292,553; tobacco, $260,801, and wool, $244,405. 
Imports of dry goods amounted to $2,526,153, of which $2,090,625 were 
entered for consumption. 








DUN’S REVIEW. 





[December 23, 1906. 





——— 





THE GRAIN MARKETS. 


After much irregularity, and final liquidation, as usual 
before the holidays, it is not possible to find much net al- 
teration in the position of wheat, but fears of a corner in 
the December option caused considerable strength in that 
delivery of corn. As the local exchange closed on Friday 
afternoon not to reopen before Tuesday morning the level 
of quotations was remarkably well maintained, because it 
is the custom for small traders to reduce commitments 
under those circumstances, which is calculated to depress 
prices through forced sales when there is no general ab- 
sorption. There was less attention to the final official re- 
port than usual, the figures being even more satisfactory 
than the preliminary statement. The wheat yield is placed 
at 692,979,489 bushels, against 552,399,517 last year, and of 
corn the crop is 2,707,993,540 bushels, compared with 
2,467,480,934. Farm values of the principal crops for the 
last three years were as follows, cotton being omitted in 
this report : 





1905 1904 1903 

I i a a te $1,116,696,738 $1,087,461,440 $952,868,801 
Winter Wheat...... 334,986,942 325,611,373 286,242,849 
Spring Wheat...... 183,085,785 184,878,501 156,781,977 
| A eee 277,047,537 279,900,013 267,661,665 
Barley NE ES 55,047,166 58,651,807 60,166,313 
ee 16,754,657 18,745,543 15,993,871 
Buckwheat.......... 8,565,499 9,330.768 8,650,733 

| RSE eas 24, 049, 072 23,228,758 22,291,557 
PUNEBES oi ccwcccce 160,821,080 150,673,392 151,620.094 

ee 515,959.784 529, 107,625 556,370,880 
i hi ERS S STEEN 48,674,118 53,382,959 55,514,627 


Manitoba has also enjoyed a most successful year, the 
wheat crop being officially reported as 55,761,416 bushels, 
against 39,162,458 last year, while the yield of oats was 
45,484,025 compared with 36,289,979. This Canadian wheat 
is becoming a competitor worthy of consideration, and 
reports from Argentina receive more attention than hereto- 
fore. Northwestern production of flour has decreased in 
comparison with recent preceding weeks, but there is still a 
large gain over the same time last year. Prices are fairly 
steady, although there has been much talk of concessions. 

GRAIN MOVEMENT. 

Receipts of wheat at western cities compared favorably 
with the corresponding week last year, but arrivals of corn 
still fail to make comparisons commensurate with the pro- 
portions of the crop in both years. There is no similar diffi- 
culty as to Atlantic coast shipments, which show very 
heavy gains each week over last year’s figures. Wheat ex- 
ports are also returning to normal volume for a year of 
large production, but the comparisons as to flour are less 
striking. 

The grain movement each day is given in the following 
table, with the week’s total, and similar figures for 1904. 
The total for the last four weeks is also given, with com- 
parative figures for last year. The receipts of wheat at 
western cities since July 1, both years, are appended, with 
latest figures of exports: 


——-WHEAT.——— FLovR. ———-Oorn.--- 
Western Atlantic Atlantic | Western Atlani.c 
Receipts. Exports. . Receipts. Exnpor's. 
Pitiay .....- 712,096 211,070 8,242 821,010 836 784 
Saturday 767,338 80,000 20,051 901,425 258,384 
Monday...... 1,341,505 210,283 40,552 1,252,088 501,670 
esday .... 926,948 154,610 23,454 986,278 327,773 
eee -- ie 823,017 297,027 25,535 982,430 892,672 
‘Thursday .. 807,919 226,764 4,228 859,688 458,293 
NE oe 5,378,823 1.179,754 122,062 5,802,919 3,275,576 
** last year. 4,758,874 137,313 95,095 6,637,885 1,567,985 
Four weeks.. 22,129,610 3,891,604 630,362 18,141,328 9,481,721 
“ last year. 22,979,840 663,207 355,135 24,270,058 2,947,264 


The total western receipts of wheat for the crop year thus 
far amount to 155,276,665 bushels, against 141,434,445 bush- 
els during the previous year. Atlantic exports of wheat, in- 
cluding flour, this week were 1,729,033 bushels, against 
1,417,851 last week and 565,240 a year ago. Pacific exports 
were 1,236,022 against 1,811,496 last week and 195,095 last 
year. Other exports were 226,439, against 83,327 last 
week and 22,091 a year ago. ‘ Total exports since July 1 of 
wheat, flour included, were 46,464,224 bushels, compared 
with 25,148,336 bushels last year, official returns being used 


up to November 30, and Dun’s reports added for subsequent 


weeks. 
THE WHEAT MARKET. 


More or less speculation regarding the final official report 
was a factor during the first half of the week, prices weak- 
ening at the start, but gaining strength later. Probably the 
unsettled weather at the Northwest was a factor of support, 
suggesting the possibility of interrupted movement to lead- 
ing markets. A better movement out of the congested 
Buftalo district was gratifying, against which there was the 
ceunteracting influence of slightly lower estimates of the 
Argentine surplus. Statistical information was abundant, 
but not especially significant. The European visible sup- 
ply was placed at 82,572,000 bushels by Broomhall, against 
85,132,000 in the previous week. An estimate of 77,000,000 
bushels was issued for the Prussian crop, which compares 
with 83,000,000 last year, and total German requirements 
are placed at 72,000,000 bushels, of which the largest part 
is still to be secured, although it will probably be imported 
before the increase of 134 cents per bushel in duty becomes 
effective on March 1. A large gain of 4,124,000 bushels 
was reported last week in the domestic visible supply, 
making the total 38,835,000 bushels, or almost exactly the 
same as the figures a year ago. Release of blockaded 
wheat at Buffalo is the explanation of the striking increase 
in stocks last week. World’s shipments were 11,347,000 
bushels, against 12,453,000 bushels in the preceding week, 
and 8,189,000 bushels last year. The year’s gain was 
chiefly in outgo from this country, and Danubian ports, 
while Russian figures were estimated very much lower. 


THE CORN TRADE 

Statistics at the close of last week showed a gain of 
1,036,000 bushels in the domestic visible. supply of corn, 
making the total 8,739,000 bushels, against 5,359,000 bushels 
at the corresponding date last year. Exports from all 
surplus countries aggregated 4,352,000 bushels, compared 
with 3,439,000 bushels in the preceding week, and 2,417,000 
bushels a year ago. Practically all the increase over last 
year’s figures wasin outgo from the United States, while a 
considerable loss was reported by Argentina. A more liberal 
marketing at the interior enlarged primary receip‘s, and 
heavy option selling by commission houses depressed quota- 
tions. There is little news in the markets for this cereal 
except statistics of movement, and price changes merely 
follow wheat on some days. The chief interest of the week 
was a little pressure against the December short account. 


THE CHICAGO MARKET. 

CHICAGO.-—Receipts of oats were heavy, but fresh sup- 
plies ran considerably less than expected in the other grains, 
particularly wheat and corn. The total movement at this 
port makes a better showing than a week ago, the aggregate 
being 8,921,677 bushels, against 8,276,971 bushels last week 
and 8,474,808 bushels in 1904. Receipts exhibit a decrease 
of 6.2 per cent., while the shipments rose 32.8 ner cent. over 
the corresponding week last year. The market has been 
fairly active in corn, but the general demand was dull in 
both wheat and the other coarse grains. Compared with 
the closings a week ago, the December options are un- 
changed for oats, 2 cents lower fcr wheat and 1} cents 
higher forcorn. No. 2 red winter wheat sold down to 87 
cents per bushel, against 894 cents a week ago. Shipping 
directions have not come forward to a satisfactory extent 
and most of the milling capacity is being shut down until 
after the holidays. While reports do not indicate a 
material accumulation of flour stocks, the producers ap- 
pear to be agreed upon operating cautiously for the present, 
and this action has a depressing effect upon wheat 
values. There is also a large increase in visible stocks and 
limited demand for wheat from abroad Weather conditions 
continue highly favorable to the growth of winter wheat and 
rye. Farmers, however, have not marketed crops as freely 
as looked for, present prices evidently being not sufficiently 
attractive. Lake vessels have gone into winter quarters, 
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but no business was done this week in securing any of these 
for grain storage. Eastbound rail shipments of flour, 
134,055 barrels, compare with 153,216 barrels last week and 
143,733 barrels a year ago. Detailed stocks and the move- 
ment of grain at this port compare in bushels as follows: 


Stocks This Week. Previous Week. Year Ago. 
WN: bh beb Nous cénovdsene 8,539,000 8,923 000 834, 
Gs cctbatbncaatbne abteiiih 2,636,000 2,118,000 3,188,000 
CREED codecgeeds sobsdicesdve 12,218,000 12,617,000 7,949,000 
tet sgbhsiens ened acee ne 733,000 646,000 448,000 
EE occu cone isbbndsdoeas 246,000 249,000 146,000 
Receipts of grain.......... 5,608,839 4,536,448 5,981,166 
Shipments of grain........ 3,312,838 3,740,523 2,493,642 


Provisions again were in good request and the shipments 
reached a large tonnage. Values have worked more sympa- 
thetically together and rose higher than a week ago, pork 
gaining 224 cents a barrel, lard 124 cents, and ribs 10 cents. 
The eastbound rail shipments aggregated 33,492 tons, 
against 33,068 tons last week and 22,218 tons a year ago. 
The receipts of live stock, 372,458 head, compare with 
434,208 head last week and 387,594 head a year ago. Heavy 
cattle were in ample supply and declined 25 cents a hundred- 
weight. Sheep had a slower market and turned 10 cents 
cheaper. Hogs were less plentiful and made a gain of 15 
cents. Packing operations are upon a large scale, but with 
the recent heavy shipments, it is doubtful if the next 
montly statement of stocks in store will show a material 
gain. A feature of this trade is the present good demand 
from various foreign centers. , 

THE MINNEAPOLIS FLOUR OUTPUT. 

MINNEAPOLIS.—Mills are running on about two-thirds 
capacity and the output will be much lighter next week, as 
they are fairly well up on back orders and are not inclined 
to increase present stocks of flour on hand. Foreign sales 
are very light and domestic orders are for urgent needs 
only. Prices hold steady. Cereals and feed are in better 
demand at slightly higher rates. 





HIDES AND LEATHER. 


Trade in packer hides is dull, but prices are fully main- 
tained on the basis of former quotations. Packers are 
indifferent about the present lack of demand as they are 
closely sold up on native hides and sold ahead on branded 
varieties, in most instances, to February. A few sales of 
December native steers have been made at 15%c., but large 
buyers are out of the market at this figure, as they claim 
that the price is out of proportion with butt brands at l4c. 
and Colorados at 13%c. Cattle receipts continue large, and 
the kill is largely of native steers and cows. The market 
on packer cows is strong, however, at 14%c. Country hides 
are firmer and sales of buffs have been effected at 13$c., as 
against former sales at 13$c. All kinds of bull hides are 
scarce and particularly firm. Foreign dry hides are no 
higher, but are selling freely at former rates. 

The leather situation is strong, but trade is quiet, as is 
usual at the closing of a calendar year. Business is also 
interrupted to some extent by reports of important happen- 
ings in the trade, such as/the rumors regarding the taking 
over of a large upper leathgé corporation by the packers, 
rumors regarding further concentration of interests among 
the sole leather tanners, and some uncertainty about terms 
of discounts on leather. Shoe manufacturers are. mostly 
covered for several weeks at least on all kinds of leather, 
and tanners are not anxious to book orders for future de- 
livery. Supplies of every variety of leather, with the 
possible exception of calfskins and glazed kid, are the 
smallest that they have been in years, and the situation on 
the whole is very healthy. 

BOOTS AND SHOES. 

As usual during the Holiday season, the market has taken 
on a quiet aspect, but this applies more to the slowing up of 
the plants than to a falling off in orders. Salesmen who 
have been in western and southern territory are finishing 
up their trips to be home during the holidays, and have 





brought back a good volume of spring contracts which will 
further increase the reserve in manufacturers’ hands. Many 
of the eastern producers are engaged in inventory taking, 
which will probably last through the balance of the year, so 
that new business will be of little account between now and 
New Years. Conditions are practically unchanged from a 
week ago, the price question being no disturbing element, as 
buyers continue to show a readiness to place contracts for 
supplementary lines of spring goods at full asking rates. City 
wholesalers report that the call for holiday specialties has 
been active and city retailers continued in the market for 
these supplies until the middle of the week. 


THE BOSTON MARKET. 

Boston.—The footwear market is quiet and jobbers have 
been placing new business this week. Conditions, however, 
continue strong and there is no abatement of activity at the 
shops, which are, with few exceptions, fully occupied in filling 
contracts previously closed. Shipments for the week are 
104,073 cases. The demand for upper leather has fallen off, 
as usual at this time of year, but the market is very firm and 
stocks are small. Sole leather is quiet and firm. 





THE WORLD’S SUGAR CROP. 





Latest statistics avaliable indicate that the world 
production of sugar wil! attain a phenomenal record of 
11,723,000 tons, which is a striking increase over the 
9,481,736 tons of the previous year, and also considerably 
exceeds the 10,303,498 tons grown two years ago. The in- 
crease is most striking in production of beet sugar in 
Europe, which is placed at 6,550,000 tons by F. O. Licht, 
the eminent authority. Here alone is an increase of almost 
2,000,000 tons over the previous year, and the output of beet 
sugar in the United States also made a small gain, 265,000 
tons comparing with 209,722 tons in the previous year. «ds 
usual, Cuba provided the largest quantity of cane sugar, 
1,300,000 tons comparing with 1,150,000 tons in the previous 
year. Java maintained its usual production of about a mil- 
lion tons, while the Hawaiian Islands increased slightly to 
370,000 tons. Owing to the steady increase in consumption, 
it is probable that a ready market will be found for this 
year’s large output of sugar, but immediate results were 
most disastrous to large operators and speculators at Paris, 
who had not counted upon such abundant receipts. 

The sources of the beet sugar production for 1905-1906, as 
estimated by Licht, are as follows, his estimate exceeding 
that of the fabricants by only 50,000 tons: 





Tons Tons. 
GOPMIGEY . cccccecsccece. REGS t Wm ek dash éckdiccds 1,050,000 
BEES 6 6 didkdtndacenes 1,420,000 | Other countries........-. 430, 
ns cnn ennides 950,000 
RL cab ecsoweteonan 325,000 
FE kv 0s cecatesscsea 200,000 hk od cinetacktnes ie 6,550,000 





The following is F. O. Licht’s estimate of the cane crop 
for 1905-1906, as compare d with his estimate and the actual 
outturn last year: 





ma Estimate. Actual crop. 

Countries. Crop 1905-6 Crop 1904.5. 1904-5. 
i. eee deeduebdesthee seus 1,350,000 1,300,000 1,130,000 
i. 2. eae ever Te 175,000 125,000 145,000 
Trinidad ...... édléiinbnconne 40,000 45,000 28,000 
DN. én coocddodeareosncess 45,000 60,000 40,000 
PR wac casepegmnceseobs 30,000 30,000 25,000 
Guadeloupe......... aR ey deata aia 35,000 40,000 36,000 
EE, 6 con cdddndiidmoes .ee- 110,000 100,000 100,000 
DE tank wen tem okaaeutaene 210,000 190,000 190,000 
NARI FSS OD. Re? TS ~ 1,000,000 1,050,000 1,008,900 
PREY . cae! pdnantaarews 110,000 120,000 96,875 
ES Gere a ddan cuce Minbeet 190,000 160,000 141,610 
Dt on casdinabwatenebeien 30,000 30,900 30,000 
GE ccnccanddbovndne cseute 20,000 15,000 18,000 
Leaner Awmtthes. .cc'eccdscecevss 85,000 105,000 90,000 
United States cane ............ 620,000 510,000 539,722 
Pd. on cn wc esieiae ahs. de mesie®. ae 100,000 140,000 
BD Anis ti:in chime eben hed 70,000 85,000 60,000 
I oss caweitamebodas on ex. ae 320,000 355,000 
4,640,000 4,385,000 4,174,107 


Other countries not included in Licht’s estimate as above 
produced last year about 350,000 tons, according to Messrs. 
Willett & Gray, which, added to the above, would make a 
total cane production of 4,992,000 tons. 
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WHOLESALE QUOTATIONS OF COMMODITIES. 





Minimum Prices at New York, unless otherwise specified.—Correeted each week to Friday. 





This 
Week. 


Week. Year. 


Last 








Women’s graim.......... 
Women’s = aateheehiee 
Women’s satin .......... 


BUILDING MAT’LS | 


Brick, State Com., per M. 
tern com., bbl. 
Glass, window, less dis.. 
Lath, Eastern spruce. . 
BU RLAP— 


Roasted, 
COTT* NG eee 


Brown eheetings,stan tan’d. 
bn e —— — 

leac heetings, st .. 
Medium 


we 





Print cloths ..........-.. 


DALEY Butter—lb— | 
fancy 


State, f. C., 2, ommall, manag. 
> Gs ‘small, common. 


Eg 
Nearby, fancy, bes best..... 
Lt aa rr fresh gath., ex. 
Milk— 40q . Can nets Ship. 


DRUGS & CHEM’S— 


Bleaching pow’r, 100 Ibs 
Brimstone, metas 
GENE, Bsc cccccccccncs 
I snininmtennainmuiint 
Carb. al ocitinpints 


fF 
Carmstic soda _ c.,100 lbs 
Chioroform, Ib lich eaiien  aaelici 
Chlorate potash 


See GORE. .ncocsacces 





oo 





f 
Brown ris t PRE 
—s a Sa 








-| DRUGS—Continued. 
Cu 








 Gubckeitre PERE SET ae 
PE eheses.<+s6esence! 




















ae Se Beane. 
Glazed + % anne 


Oil grain, N 1, 6 to7 oz 


Glove grain, No. 1, Bey 
Satin, 
Split, Crim rs’ rge, 4 08 1, It. 


i ee dd 


Bar, iron, jeaneene, Pitts 
ly Structural beams, “ 


Structural angles, “ 
Wire nails, “ 
Cut nails, ai 
Sheets, No. 27 = 


, > eae 
MO SSES—Gallon . 
Linseed, gal..... 
Vegetable—- 


ulk 
PA PE R—News, ib ..... 
PEAS—Choice, 8. 


PROVIS' NS—10v lbs 


ESS 


Ss 
SPICES— 
COE. « <anes+tnaeeecceses 


95 
4.0712) 3.97 ‘2 
6 | 6 





SPICES—Continued. 
ip eee 


ee ee ee ee 


- Raw. ean 100 nen 





8 , gTanu., net . 
18.00 TEA, lb— Formosa, fr. 
21.00 Fine .. aenip ae, 
5.00 Japan, low. PRS KE 
42.00 Sane 
91. SEVGOR, BOW... ccccvcecccce 
46.50 li LALIT, Ah 
TOBACCO Lis... | 
117.25 red— 
16.85 Common, short.......... 
15.85 | ena ee RO 
28.00 || Medium................. 
din teen cedabin 
1.5439) ~*~ data 
| 1.6449!| Common .........ccccccce! 
| 150 ||M 
| Le 
ee? 
ike 
| 2.10 
114.8712 
60 








ive) 
rs 
a 


; w 
1.07 2 Coarse 


: 
= 
- 

ELE 
3 
A 





Kefined, crushed .. 
tan 





—Phila., 1 


©. cece rcccccs 


ht fine sees 


Vv 
WOOLEN GDS—Yda. 
Clay worsteds, 16 oz....| 

Slay mixtures, 10 oz. 
Thibet, all wool, 24 OZ... | 

Dress — fancy a ket 


© flannel suitings. 

ra cotton os 
| || Plain —— wake OZ 

13%g, 13 || Serges, 12 oz.. ... 





Fiscal year 


1905. 180s. 








begins J 1, except roads 
marked (*), which are January 1. 


Month 











1249) viene. blue mmmeinbindunnin 34 
ERTILIZERS— 
6% eaaenll bone, ton ....... 22.00 
| Sulp, ammonia, 100 lbs.| 3.12 
744! FISH— 
| M’k’l, Halifax, No. 1, bb] 26.00 
| LOU R— 
79) | eee bbl ecceee| 3.25 
ania ctasanns 4.70 | 
12%, || GRAIN_Bushel. 
27,|| Barley 1 45 | 
id lita cat 511) 
ns canenontuindasiinws 59 
ase | OBES. . 2... - cecccccccsccce 37 
Cee 70 
12 | Whea 94 
~ HAY 100 Ibs. No. 2. 72 
EMP—lIb. 
| Manila, current, spot. . 934 
| opener seconds, spot. . Y% 
HIDES, Chicago, lb. | 
| Packer, No. 1 native.... | 16% 
: ht 2 Sipéeenesesoss | 14%, 
B4g)| Colowade .....cccccccccces | WB% 
Cows, heavy native..... 14% 
o|| Branded ................. | 13% 
“|| Country, No. 1 steers.... 14 
|| No. 1 cows, heavy ..... -| 1839 
| No. 1 Buff Hides-....... -| 13% 
|| No.1 2. pbibeuiiteeednioos 414 
Rules 1 Calfskins.......... | 15g 
843) HOPS—N.Y ‘Ste, choice 19 
ae% | JUTE—Spot, Ib........./ 75 
| LEAT | 
Hemlock sole, B. A.,lt..|; 25 | 
Bp | Non. acid, ~_o Legeap | 24 
2434), Union backs, CAaVY..... 36 | 
REPORTS 


OF RAILROAD EARNINGS. 








— 


















































Period. 1905. 1904, 
8,4¥U 342% *N. Y. Central November... $7.633.787 $7,014,234 
en Beee TD coscccocces oc October...... 12,62 938,06 
8,706 3,706 *Pennsylvania Oc ‘tober. ..... 12,572,075 10,728,675 
3,384 3884 Baltimore & Ohio .... November... 6,591,374 9757,747 
4,085 4,082 Grand Trunk Dec,2 wks... 1,475,771 1,394,486 
3517 2517 Wabash .............. Dec, 2 wks .-. "924,340 878,353 
1,415 1415 *Pi » Cc. C. S &. L.. Nov ‘ember... 2,461, 518 2,067,205 
1,891 1,891 c Wok C. & October...... 2'067,682 2,202,569 

602 639 Jersey seeiie ------. November... 2,078,076 1,840,004 
1,015 1,011 iat October. ..... 3,689,337 3,399,735 
1,393 1.392 Lehigh Valley October...... 3,031,260 3.005,464 

648 5648 N. ¥., Ont. & W October. ..... 662,412 592,578 

307 307 *Philadelphia& Erie.. October. ..... 897,843 729,319 

638 499 Buffalo, &P .. Dec,1 wk... 141,171 145,745 

450 450 *Northern Central .... October...... ue’ 407 996,207 

71i2 712 *Phila.. Balt. & Wash. October...... 1,282,781 1, 145,$ 081 

880 —_— ny naam iiithindeatin anitnien tian 

347 347 inole Central Vall October...... 599,509 569,883 
4,374 4,340 Lune Movember 4,699,720 4,439,660 

915 915 Chicago & Alton ..... October...... 097,778 300,783 

818 874 Chicee Great’ Weat . Dee, ry wis ! 320,493 293,375 

977 9877 W ber pabess 649,150 629,757 

8 6,82 St. Paul ‘ ion no 5,598,603 5,015,619 
1682 1,671 Omaha ................ tober...... 1,367,479 1,286,785 
7.408 7404 Northwest oe 6,148,512 5,372,570 
1 7,205 Island a 4,842,517 4,318,81°% 
1,774 1,530 Minn.,8t. P. & Soo. * Dee. 2 wks .. 417,490 355,339 
4,058 4,058 Atlantic Coast Line.. Cctober...... 1,916,683 
7,199 , 164 Southern.......... Dec, 2 wks .. 1,930,460 
1,708 1,671 Chesa © & Ohio .. October.....- 1,807,467 
1.833 1.769 Norfolk & Western .. October...... 2,041,726 
$618 3A39 uis .. Dec, 2 wks 1,593,260 
912 Mobile & Ohio Dec, 2 wks 293,513 

1,226 1,212 ashville, Cha ctober...... 00,017 
336 Cin., N. O. & T. P.... Dec, 1 wk 132,213 

1,878 1.865 Central of ee --- ee 2 wks 49,700 
2.311 2,607 Sea ctober...... 1,205,468 
: a 1.173 Yazoo & Mississippi . Sueaeier.. 999,717 









































8,180 Atch., Top. & 58. F.... October...... 93,290 

ryt 4,217 8st. L. & San Fran .... Octwber...... 8719-928 
§,305 5,182 * Dec, 2 wks... 1,534,006 
3, 2884 Mo., Kan. & Texas... Dec, 2 wks.. 816, 997 
2.420 2,398 Denver & RioG Dec, 2 wks .. 773,7 742 
St. L. Southwestern. Dec, 2 wks.. 382,346 

1,707 yee xas & Pacific ... Dec, 2 wks.. 51b'O4s 
li *Int. Great Northe Dec, 2 wks -. 265,800 
1,118 1320 Colorado Southern ... Dec, 2 wks .. 471,254 
6,723 5.623 Great N November. .. 5,240, oss 
5,315 5,262 Northern Pacific November... 5,856,511 
56,352 5,325 Union Pacific september .. 6,209, 508 
’ , Southern Pacific september .. 8,881 ,660 
8,568 8.332 Canadian Pacific Dec, 1 wk .. 1,260,000 
3,154 3,026 Mexican Central October...... 2,436,318 
880 880 *Mexican Int 7 


$821 321 *Mexican R. 
738 6655 ter-Oceanic 
1.405 1.355 *National of Mexico . 


Dec, 2 wks.. 277,01 
1 


wk.... 108,500 
, 2 wks. 243,072 


Deco 
. Dec, 2 wks. 531,529 





4 


4,669,823 
5,105,612 
5,427,858 
8,136,951 

979,000 
2,258, 





*. 


re Ow F* tw OY 
| 





1,000 
21,5 
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, 
, 
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aA A 
wt 




















a ne 





LATEST GROSS EARNINGS. 
Fiscal Year to Latest 
1905. 
$78,349,512 $7] 

210,301 1 
110,132,894 ps 
32,159,888 29,132,457 


18,264,939 - 264,221 
11.5: 51,133 12.6 652,423 
24,291, 761 21,987,711 
18,420,021 - ak "070 


_ 716, ee 2 


Date. 
283 


394 


~~ 
Ce 





L,67 
>» OY 
59 


3 3c”) 
- 


























- 
‘ 





9,483,586 
3,789,75 11 833805 


i | ,489 032 10,474,197 


























2,809,86 2,536,403 
6,740,945 6,394,515 
4,063, 505 3,709,151 
8,726,607] 7 8,5 38,071 
12,149,987 11,339,087 





2,277,854 2,325,228 
2,269,737 2,283,945 
20,906 








317 21,377,499 
13 709,14 





? ¥ 
140, 
1 











371 S619.287 287 








283,583 17, 9) [3,030 





2,202,452 20,3 





594.442 Q< 3, 








7,915,079 18367506 
546,187 4,231,982 





bee 924 4563, 


. ( 
25.662,778  23,046,88¢ 
26,929,251 238,475,910 
c 58 R92 ~ 246 


























24.903,067 21,892,891 
13,971,587 13,573,995 
38,645,638 39,748,959 

















3,771,646  20,695,5 




















54 





6,149,072 6,557 
775.700 4,671 





< 
"109 
100 








] 
) 
5, 899.307 5,876,150 
1,965,288 10,949,667 


_ 
































LATEST NET EARNINGS. 





_. det 


t... 3,857, 























Fiscal Year to Latest Dat 
1905 904. 
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Month 
1905. 
--$1, 276,726 $1,146,930 snsickie 
- 4,594,097 197 33.407'863 
- 2,245,287 1,995,725 11.789.618 
840,444 828,278 3,375.403 
751.253 631.326 2,856,384 
156,212 447,013 6,139,683 
566,507 682,671 4,687 4 
.. 1,040,165 919,921 5,428,355 
1,613,658  1,786.782 5,958,173 
- 1:302) 980 1,352,033 4,833,426 
188,106 137,611 890,032 
271 A82 276,074 1,973,691 
06,442 1.521.955 
29 35° ai 328,573 1,715 078 
615,636 540,236 3,341,522 
242,217 } 895,2: 
297. 4,378.7: 
367,549 9 1,317: 
315,126 98 1,043,1 
244,554 959," 
; _ 2,325,681 2,271,057 7,054,270 
st... 1,621,424 1,525,468 5,594,519 
.. 946,131 3 7 2'319,288 
TF 9 
1E 5904 34s 
65 3,104,487 
é 1 3,705.796 
1,229,912 4,012,529 
3: 1 892,222 
2 810.726 
14 5 48,832 
43 4 1.194.483 
; 1,536.456 
f 03 241,294 
- 2,787,511 9,396,896 
. 1,229,305 4,675,317 
” 1,083,685 8,142,647 
537.260 289,322 
746,112 2.747.143 
156,197 494,361 
382,668 1,283,048 
57,928 11,739,668 
. 3.595,690 12,360,929 
. 2,274,071 7,479,505 
$21,989 2,824,928 
216,089 1,847,910 
427,390 296,414 3,194,626 
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BANKING NEWS. 


New National Banks. 

The Palisades National Bank, of Palisades, 
Col. (8004). Capital $25,000. J. J. Durkee, pres- 
ident; O. H. Shoup, vice-president; J. G. Me- 
Kinney, cashier. 

The People’s National Bank of Hillsboro, Ill. 
(8006). Capital $60,000. Edmund Dofiglas, pres- 
ident; Chas. W. Miller, vice-president; Dan F. 
Brown, cashier. 

The First National Bank of Bethany, Mo 
(8009). Capital $40,000. Olin Kies, president; 
W. H. Leazenby, vice-president; C. H. Lewis, 
cashier. 

The First National Bank of Pedricktown, N. J. 
(8007). Capital $25,000. Jas. Sweeten, president ; 
S. R. Blocksom, cashier. 

The First National Bank of Holland, Texas 
(8008). Capital $25,000. L.B. Mewhinney, pres- 
ident; C. B. Starke, vice-president; R. H. Un- 
derwood, cashier. 

The First National Bank of Wellston, St. 
Louis, Mo. (8011). Capital $50,000. J. W. Perry, 
president; Eugene Snowden, cashier. 

The First National Bank of Armour, 8. Dak. 
(8012), Capital $25,000. S. H. Smith, presi- 
dent; W. W. Wedding, cashier. 





Applications to Organize. 

The United States National Bank of Azusa, 
Cal. Capital $25,000. Application filed by J. A. 
Graves. 

The Payette National Bank, of Payette, Idaho. 
Capital $50,000. Application filed by A. P. 
Scritchfield. 

The Burnes National Bank of St. Joseph, Mo. 
Capital $200,000. Application filed by Lewis C. 
Burnes. 

The Citizens’ National Bank of West Middlesex, 
Pa. Capital $25,000. Application filed by W. W. 
Johnson. 

The Planters’ National Bank of Rosebud, 
Texas. Capital $50,000. Application filed by 
J. A. Tarver. 

The Douglas National Bank, of Douglas, Wyo. 


Capital $50,000. Application filed by L. J. Swan. | 


The Citizens’ National Bank of Pella, Iowa. 
Capital $25,000. Application filed by George J. 
Thomassen. 

The First National Bank of Overly, N. Dak. 
Capital $25,000. Application filed by George 
Sunberg. 





New State Banks, Private Banks and Trust 
Companies. 


The Paragould Trust Co, of Paragould, Ark. 
Capital $50,000. M. F. Collier, president and 
cashier; F. M. Scott, vice-president. 

The Citizens’ Bank of Iron City, Ga. 
$30,000. Organizing. 

The Moreland Banking Co., of Moreland, Ga. 
Capital $25,000. H. W. Camp, president; J. W. 
Camp, vice-president; H. A. Camp, cashier. 

The Citizens’ Bank of Quitman, Ga. »*. S. 
Bennett, president; J. R. Davis, cashier. 

The State Savings Bank of Chicago, II], 
ganizing. Capital $200,000. 

The Sherrard State Banking Co., of Sherrard, 
Ill. Paid capital $25,000. J. L. Vernon, presi- 
dent; Chas. Kinsey, vice-president; H. E. Sud- 
low, cashier; F. E. Sudlow, assistant cashier. 

The Citizens’ Savings Bank of Williamsburg, 
Iowa. Paid capital $25,000. J. Nicholas, presi- 
dent; T. E. Gittings, vice-president; D. E. 
Evans, cashier 

The Beagle State Bank of Beagle, Kan. Cap- 
ital $10,000. Incorporated. 

The People’s State Savings Bank of Coffey- 
ville, Kan. Capital $10,000. J. M. Woodward, 
president; J. R. Hall, vice-president; C. M. 
Woodward, cashier. 

The Farmers’ State Bank of Oxford, Mich. 
Capital $20,000. C. W. McKinnon, president; 
J. D. Shumaker and Lee Hagel, vice-presidents ; 
W. W. Lyon, cashier. 


Capital 


Or- 


The Garfield State Bank, of Garfield, Minn. 
Capital $15,000. H. Dranger, president; C. J. 
Johnson, vice-president ; Fred. Swenson, cashier. 
The Jefferson-Gravois Trust Co., of St. Louis, 
Mo. Incorporated. Paid capital $50,000. Jas. 
Wilson, president; W. J. Lewis, vice-president ; 
A. L. Crandall, secretary; E. J. Archard, treas- 
urer; O. J. Gossrau, assistant treasurer. 

The Ridgewood Trust Co., of Ridgewood, N. J. 
Filed articles of incorporation. Capital $100,000. 

The Bank of Aberdeen, N.C. Capital $15,000. 
J. Blue, president; H. A. Page, vice-president ; 
J. W. Graham, cashier.” 

The Bank of West Union, Ohio. J. F. Plum- 
mer, president; J. O. MeManis, cashier. 

The Citizens’ State Bank of Burlington, Okla. 
Capital $:0,000. Incorporated. 

The Bank of Townville, 8. C. Paid capital 
$20.000. B. F. Mauldin, president; W. C. King, 
cashier. 

The Commercial Trust & Savings Bank of 
Memphis, Tenn. Capital $250,000. A. Good- 
man. president; L. Banks, vice-president; D. 
M. Armstrong, cashier. 

The Bank of Oakman, Ala. Paid capital $10,- 
000. H. P. Gibson, president; L. B. Musgrove, 
vice-president; A. S. Preston, cashier; John 
Adams, assistant cashier. 

The American Trust Co. of Jonesboro, Ark. 
Incorporated. Capital $100,000. E. Less, pres- 
ident; M. Berger, jr., vice-president; Alex. 
Berger, cashier. 

The McAlester Banking & Investment Co., of 
South McAlester, Ind. Ter. Paid capital $10,- 
000. -D. F. Le Masters, president ; W. W. Slain, 
vice-president and cashier. 

The Germantown Savings Bank, of German- 
town, Ill. Organizing. 

The State Bank of Broussard, La. Capital 
$30,000. Organizing. 

The Farmers’ State Bank of Tekamah, Neb. 
Paid capital $25,000. C. W. Conkling, presi- 
dent; A. D. Nesbit, vice-president; R. G. Nes- 
bit, cashier. 

The Farmers’ State Bank of Gage, Okla Paid 
capital $10,000. F. B. Hodgen, president; J. 
W. Holt, vice-president; W. H. Holt, cashier. 

The First State Bank of Presho, S. Dak. Capi- 
tal $11,000. Chas. Shade, president; H. R. Den- 
nis, vice-president ; W. H. Pratt, jr., cashier. 

The American Savings Bank of Liberty, Tenn. 
Paid capital $9,000. T.G. Bratten, president; 
W. H. Bass, vice-president; J. M. Bradley, 
cashier. 

The Farmers & Merchants’ Bank of Ferris, 
Texas. W. W. Batchler, president; C. E. Pratt, 
vice-president ; C. A. Weatherford. cashier. 

The Moran State Bank, of Moran, Tex. Capi- 
tal 310,000. Incorporated. 

The Masonic Trust Co. of Bluefield, W. Va. 
Organizing. 

The Mason State Bank, of Mason, Wis. Capi- 
tal $10,000. Edward Hines, president; H. E. 
Rohlf, vice-president; C. H. Werden, cashier. 





Changes in Officers. 

The Dayton National Bank, of Dayton, Ohio. 
Richard Wilcox is now cashier. 

The Merchants’ National Bank of Dayton, Ohio. 
Thos. Cable is now cashier. 

The Cement State Bank, of Cement, Okla. 
J. W. Utterback is now president; E. W. Power, 
cashier. 

The Trigg National Bank of Glasgow, Ky. 
W. L. Porter will be president on January 1. 

The Lindsay National Bank of Gainesville, 
Tex. F. H. Sherwood is now cashier. 





Miscellaneous. 

The Baker Trust & Banking Company of 
Dothan, Ala., is organizing, and will succeed 
the Baker Loan Company. 

The Bank of Compton, Cal., is to be converted 
into the First National Bank. Capital $25,000. 

The Bank of Butler, Ga. C. J. Dunn is now 





the proprietor. 














| Spencer Trask & Co. 


HIGH-GRADE 


INVESTMENTS. 
Write for circular No. 167, entitled : 
**A Convenient Method of 
Buying Bonds.” 
William & Pine Sts., New York. 
Branch Office, Albany, N. Y. 


























The First National Bank of Mount Sterling, 
Ill. C. H. Turner, cashier, is dead. 

The First National Bank and the First Trust 
& Savings Bank of Springfield, Ill. Frank E. 
Tracy is dead. 

The Citizens’ Bank of Dolliver, Iowa, is to be 
succeeded by the First National Bank. Capital 
$25,000. 

The Alpena Banking Company, of Alpena, 
Mich, Wm. A. Comstock is now proprietor. 

The First National Bank of Farmington, Me. 
Jos. W. Fairbanks, vice-president, is dead. 

The Franklin County Savings Bank of Farm- 
ington, Me. Jos. W. Fairbanks, president, is 
dead. 

The Minnesota State Bank of Amboy, Minn. 
A. N. Eels, president, has retired. 

The Bank of Madison Lake, Minn., is to be 
succeeded by the People’s State Bank. 

The Gorham Savings Bank, of Gorham, N. H. 
Thos. Gifford, treasurer, is dead. 

The Wallabout Bank of Brooklyn, N. Y., is to 
be succeeded by the People’s Trust Company. 

The South Lorain Savings Bank Company, of 
Lorain, Ohio, is to change its name to the City 
Bank Company. 

The Portsmouth National Bank, of Ports- 
mouth, O., will consolidate with the First Na- 
tional Bank. 

The Citizens’ Bank of Erick, Okla., has been 
succeeded by the First National Bank (8010). 
Capital $25,000. I. C. Thurmond, president; 
E. K. Thurmond, vice-president; O. H. Thur- 
moud, cashier; F. E. Beaty, assistant cashier. 

The Farmers & Merenants’ Bank of Bremond. 
Texas, has been succeeded by the First State 
Bank. Capital $15,000. 

The Hall County Bank of Memphis, Texas, has 
been succeeded by the Hall County National 
Bank (8005). Capital $25,000. H. E. Deaver, 
president; W. P. Cagle, vice-president; Chas. 
Drake, cashier; T. P. Drake, assistant cashier. 

The People’s National Bank of Leesburg, Va. 
J. B. MeCube, vice-president, isdead. 

The Citizens’ Bank of Wabash, Ind., has been 
succeeded by the Wabash National Bank. 

The State Bank of Raymond, Minn., is to be 
converted into the First National Bank. 

The Roswell National Bank, of Roswell, New 
Mexico, it is reported, will become the American 
National Bank. 

The Brooklyn Bank, of Brooklyn, N. Y., has 
published a little blue-covered pamphlet entitled 
“Interesting Bits of History, First Series.” In 
make-up, subject matter and illustrations this is 
a new departure in bank advertising, possessing, 
as it does, general interest for the reader. The 
pamphlet will be published serially, and subse- 
quent numbers will be even more attractive and 
entertaining. The pamphlet is very neatly 
printed and contains some interesting sketches 
of early Brooklyn. 


Dominick & Williams 


49 Wall Street, New York, 
BUY AND SELL 


INVESTMENT SECURITIES 


And Execute Orders on the New York 
Stock Exchange. 
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MARKET FOR COTTON. 


The week opened with a fairly strong market, partly due 
to the statistical statement at the close of the preceding 
week, which showed for three weeks the smallest increase in 
the visible supply of any year in the previous decade, with 
the single exception of 1899. Subsequently the fluctuations 
were almost entirely in response to the latest rumor regard- 
ing private and official returns from the ginners. When the 
National Ginners’ Association made its report public on 
Tuesday, the figures were very close to estimates, up to 
December 12th the quantity ginned being reported as 8,975, - 
520 bales. Some experts figured this statement as indicating 
a total crop of scarcely more than nine million bales, but 
this sum is obviously much too small, because it is well 
known that a large tonnage is still to come forward from 
interior points that have delayed marketing, and, moreover, 
a considerable quantity of the staple isstill to be picked. 
There is much doubt as to the accuracy of the statement 
that 94 percent. of the total crop was ginned by December 12th, 
although tbe Association report showed a heavy decrease in 
activity since December lst, only 489,500 bales being 
reported. Port receipts and exports continue very well 
maintained, considering short crop estimates and the atti- 
tude of quotations. Later the Census Bureau’s statement 
of the quantity of cotton ginned up to December 13th was 
issued, and the 9,282,191 bales was somewhat in excess of 
the previous market impression, although it shows a large 


decrease in comparison with the 11,971,477 bales ginned to 
the same date last year. At that time about 89 per cent. of 
the crop had come to the gins, but opinions d.ffer widely as 
to the proportion this year. Immediately after the report 
appeared there was a belief that it indicated a commercial 
crop of over a eleven million bales, and prices reacted 
sharply, but this tendency was soon overcome and quota- 
tions steadied. As the holiday approached dealings di- 
minished and prices showed much irregularity. 


SPOT COTTON PRICES. 





MIDDLING UPLANDS Sat. Mon. Taes Wed. Thurs. Fri 
New York.cents ...... 12.20 12.15 12.30 12.30 12 10 12.10 
New Orleans, cents .... 11.94 11.94 12.00 12.00 12.00 12.00 
Liverpool, pence ...... 6.35 6.40 6.40 6.40 6.34 6.31 


Latest statistics of cotton supply and movement compare 
with earlier dates as follows: 


Abroad and Three Weeks’ 
U.S Afloat. Total. Increase 

1905, Dec. 15....... 1,950,684 2,052,000 4,002 684 290,123 
1904, 16 1,855, 192 1,971,000 3,827,192 466,427 
ee Oh eee 1,555,271 1,653 000 3,208,271 353,682 
ee * 7S. TS ecde 1,673,555 1,398,000 3,071,555 298,685 
ae, | Se 1,765,143 1,709,000 3,474,143 438,609 
ee eee 1,859,533 1,467,000 3,326,533 448,583 
i ER 1,995.539 1,645,000 3,640,539 149,534 
ee ere 2,137,833 2,645,000 4,782,833 423,728 
EE ee, | 1,867,829 2,088,000 3,955,829 453,593 
LY. 0 <a hei 1,961,657 1,884,000 3,845,657 347,898 
1895, “ 26....... 1,753,114 1,964,000 3,717,114 303,205 
From the opening of the crop year to December 15, ac- 


cording to statistics compiled by the Fimancial Chronicle, 
6,194,240 bales of cotton came into sight, as compared with 
7,088,826 bales last year and 6,174,212 bales two years ago. 
This week port receipts were 239,406 bales, against 301,618 
bales a year ago and 301,511 bales in 1903. Takings by 
northern spinners for the crop year up to December 15 were 
1,023,521 bales, compared with 980,166 bales last year and 
898,832 bales two years ago. Last week’s exports to Great 
Britain and the continent were 277,319 bales, against 
286,603 bales in the same week of 1904, while for the crop 
year 3,018,512 bales compare with 3,816,150 bales in the 
‘previous season. 


THE NEW ORLEANS MARKET. 

NEW ORLEANS.—Cotton has fluctuated within rather 
narrow limits during the week, but trading in futures has 
been comparatively large. Prices have been well sustained 
and the closing is about on a level with what it was a week 
ago. The spot market has been very firm and sales for the 
season were small. 


————— — — 


THE LYNCHBURG TOBACCO MARKET. 


LYNCHBURG.—There was marketed last week 772,600 lbs., 
and the offerings were in good condition and quality, with 
color and texture fully up to former receipts. The present 
season 1,215,100 lbs. have been marketed in excess of the 
same period of 1904. 





THE STOCK AND BOND MARKETS. 


Although the stock market moved irregularly this week, 
it displayed notable powers of recovery. The early severe 
break following the announcement of the bank failures in 
Chicago was confined to a few securities, and while the gen- 
eral list suffered in sympathy the declines were not severe. 
The lower level of prices apparently brought out a renewed 
demand, and the recovery that later occurred in most in- 
stances wiped out the previous losses. and carried some 
stocks to new high records. The market lacked some of its 
recent broadness, however. 

Union Pacific was again extremely active and there was 
talk of purchases for control. Southern Pacific failed to 
share in Union Pacific’s strength, and was apparently under 
considerable selling pressure. Reading was in good de- 
mand and scored a good rise at one time. Pennsylvania, 
New York Central and St. Paul were among the leaders in 
the midweek recovery. Northern Pacific and Great North- 
ern were notable for their strength even during the early 
weakness. The traction stocks were the feature at the 
close on the announcement of the leasing of the Metropolitan. 

Amalgamated Copper’s break in the early trading was 
particularly severe and had a rather demoralizing effect, 
which its later sharp recovery did much to offset. In the 
latter covering of shorts figured materially. Anaconda 
Copper developed marked strength after its early weakness. 
People’s Gas of Chicago was heavily sold and declined 
materially, being adversely affected by the company’s an- 
nouncement of a possible annual 5 per cent. dividend as a 
result of the reduction in the price of gas to the city of Chi- 
cago. Consolidated Gas was heavy, in apparent sympathy. 
Tennessee Coal & Iron scored a further rise to a new high 
record. Colorado Fuel & Iron was conspicuously strong at 
one time under heavy dealings. National Lead and Amer- 
ican Smelting continued prominent, but were irregular in 
their movements. United States Steel was firm. 

The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended: 





Last year. Sat. Mon. Tues. Wed. Thurs. Fri. 
Railway .......... 1v5.62 116.21 115.81 115.92 116.15 116.13 116.24 
Industrial ........ 68.35 96.71 96.26 96.28 95.67 95.40 95.50 


Gas and Traction. 129.17 132.40 131.60 131.37 129.50 131.12 132.47 
RAILROAD AND MISCELLANEOUS BONDS. 

Railroad and miscellaneous bonds were fairly active, with 

a number of interesting features of strength, the early break 

in the stock division apparently having little effect on the 

bond market. Colorado Industrial 5s, both classes A and B, 


were particularly notable for their activity and strength, 
and both reached new high records. Mexican Central in- 
comes were in good demand at one time and improved con- 
siderably in price. The Rock Island issues were heavy in 
tone. Union Pacific convertibles naturally reflected the 
material advance in the company’s shares. United States 
Steel 5s were firm. The American Tobacco issues con- 
tinued active, and there were also large dealings in the 
Atchison issues and Brooklyn Rapid Transit 4s. 


GOVERNMENT AND STATE BONDS. 
The sales of government bonds on the New York Stock 
Exchange included, among United States issues, 4s, 1925, 


coupon, at 130% to 1304, and registered at 130%, and among 
foreign securities Japanese 6s at 99§ to 100, second series 
at 98% to 98%, 44s at Y1f¢ to 92%, second series at 92 to 92%, 48 
at 87% to 874; Republic of Cuba 5s at 1054 to 1053, and 
United States of Mexico 4s at 924 to 924. 


Wim. A. Read & Co., 


Bankers, 
Members of the New York and Boston Stock Exchanges. 
25 Nassau Street, New York. 
Boston. Chicago. Baltimore. 











Investment Securities. 


Deposits received and Interest allowed on Balances, subject to Draft at sight 
ission Orders executed in all the principal Markets. 
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: 
| Last | . | 
STOCKS. | Sale Morass ¥ene. 
Friday) High Low} High Low 
| 
| { 
Adams Express.........---- Pee Bees ASA (249 Aun 31/243 Jul 1s 
Albany & saagnel eR =... FD LE venecs. | Saueae EE RETS BT HARES ie 
Allis-Chalmers.. ----} 21% | 22ko 2042 | 244% De 6 is My 
rrr | 62 62%5 | 6048 | 683 Feb17| 46%My 4 
*Amalgamated Copper ...... | 844 101% | 4342 | 10248 De 15,, TO Jans 
Aweric -_ Agil« hemical....\f 23 234 23% | 294s Aprld 20 Jan 24 
CIE on od ic hata dvecscesaces 87 ageé bi adeeme 95 Auld BY'g Feb 3 
*American Beet Sugar. ..... 30 3642 | 2442) e36%De 19!) 23 No 15 
CPE sreedhacnsgseconsecsee 8245; 839 | 86%); 89 De 16 77 Jan 9 
ft Car bs Foundry. . 39%; 40 | 38%) 435% Aprl4 31 My ?2 
GEE ont veksececvaghebecce 99 99 | 98 1042 Apr 6 91% Jan Z5 
American Coal. ......-..--.-- ti70 scocee | coerce 175 Oct31 |) 175 Oct3l 
American Cotton Oil ........ 364 | 36%) 3448) 48 Apr 3) 27%Jul 19 
ME ii kd ccdebehstoonds P BAG 2 cvaces | dvecee 97 Feb16 804 Jul 11 
American District Tel .....: t 37 osenes | sobeue 4 No 2). 29 My 25 
American Express ......-..-- t221 225% | 22542 | 246 Feb27 210 Jan 3 
*American Grass Twine ....|{ 10's 10% | O% 14 Jan 4 £4% Au 17 
American Hide & Leather.. 9% | Ill4e| 9% | 115% De 15 G6 Jun 
SEE i paonatveerenessinces 45 43%. 3944) 55's Mr 17, 20% Oct 26 
American Ice Securities ....; 33'2 | 34% | 33 36 De 5); 24% Jul 12 
Br Linseed. ......... 20% | 20% | 19%/ 23 De 6 154 Jan 17 
SERGE RTI 41% | 42%/| 41 48%Apr17| 36 Jan19g 
oAmartonis Locomotive. -.... 6842 | 69% | 67 7342No 2) 33 Jan 25 
PEERS IS 116°, | 116% | 116 122% Aprld | 103% Jan 5 
a Malting.......-... t 4% 4! 4b 8%Janl14\| 4 Sep 2 
do pre 24% 25's 25 ‘ 28% Mr 7; 20 Jun 9 
Di Smelters pret B.| 10028 | 100% | 10048 102 No 17 | Y74S8ep 6 
*American Smelt & Kef. 161 | 164 158%/!165 De 14/| 79%Jan 9 
SE ee a ehiilinkl 127% | 131's | 126% | 137 De 15 | 1114Jan13 | 
*American Snuff............. Sr. : 4 ecbeén | weeade 250 No 20/163 My3l 
do pre oR | wannae | sanece 110% De 12) 99 Jan 7 
a re Steel “Foundries... 13% | 13% 3 3g Mr 20 | 67% Jul 27 
(ES SRS TOES EE 50 =| 50 47 6742Apr 4; 35'4Juni4 
american Sugar Ref ....... 151% | 153% | 148% | 15344 De 19/130 My 22 
GE > dake hhndsinsuscsscos- 139% | 140 138% | 141 Aull/| 133 My 10 
American Tel & Cable ...... 90 vO vO 5 Jan25/| 9 De { 
American Tele & Tel.....-... 1372 | 137% | 137% 7 Febl4/!131 De 4 
American ‘Tob pref new ..... 10548 | 106 105 109%g De 1) 91% Jan 25 
*American Wovlen ........-.. 42\%4| 4544 41% 474g No 29 20%, Jan 26 | 
eee eee a 1104 10542 Ud 1082 Mr 15 93 Jan 6 
Fey OOMNER « .. cece 192 1944 | 18042 | 196 De 13} 100% My 22 
= Avyet (nhdnetbaenses tenes t 32 | .--..- | ewocce 3712 Febls | 34 Jun 20 
o pret A As RE ES 7  BMicsees |......| 79 Jun26| 66 Feb 6 
Ass'd Merchants’ 1st pfef...;| 10844 | 108% | 107% | 110% Oct 5 96 Jan 6 
Atchison, Top & Santa Fe . 8773 | S848) S8542/ 93% Mr 9 77%, My 22 
GEE ca caidiccbtcnskedoaus 104 10412 | 103% | 105% Sep 1 Jan 25 
Aulantic Coast Line -......-... 4158 64 161 170 Apr24/}120 Jan 25 
Baltimore & Ohio............ 1125, | 11342 | 111 117 Au 14) 100s Jan 25 
PP ch cbbhdniedénndcavess 98144; 938%) 98 100, Au 10/| 95% Jan 12 
Broowlyn Rapid Transit - 90 915% | 8542; 915% De 16/| 56% My 23 
Brooklyn Union Gas ........ 180 180 179% | 215 Febl4/175 De 6 
Brunswick City.............. + 18 19 18%; 22%De 8 107% Jan 13 
ee, Rochester & Pitts../(150 | -.-.---. | eveces 159 Jan18 |} 146 Apr29 
ST ti Gnctedubbetesevenee 2), ai Seer padees 16442 No 15155 Jan 25 
Buffalo. & Susq pref ......... t 83 | .----- | eeeeee 91%, My 13/ 84 De 12 
*Buteerick Co. ........cccscce 2 2 =a | empha 60's Jan 18 50 De 
Canada Southern ............ 7 | 705) 69% 74% Au 14 67 Nol 
Canadian Pacific............. 174%, | 174% | 172 | 1776 Sep 21 | 130%, Jan 25 
Central Coal & Coke ........ > Te Fh aeekan | decene | Tl4Mril0!| 64% Feb 4 | 
Central & S Am Tel......... DE |: l.ceesue. | eodiine | 130 Sep 5 | 118% Febl4 | 
Central Leather Lasts deanna 45 | 465% | 445 | 4743 Oct23/ 40 Sepll | 
SG SS ig ee a 103 10448 | 10242 | 105% No 29 | 102% No 13 | 
Central Rk R of New Jersey |}220 | 225 | 222% | 235 Oct 26/190 My 23 
Chesapeake & Ohio.......... 545, | 5544) 5342 | 6048 Mr 21 | 45% My 22 
eo > peace avineben t 30 ee Eee se 44% Mr 15 31 My 22 | 
SS cath andes eb kcinss » BAS see 83% Apr 7| 73 De 18 | 
Chic aa, Bur & Quincy ..... 1200 | ...... Pewws 250 Feb 8/235 Mr 2 
Chicago & E. Illinois pret. sae | h wesc ewe 143. Janl1l/|142 Jan 21 
Chicago Great Western ..... 21 21% | 20%) 25% Mr 16 72 My 22 
Se 1° -nidubnsncdddses t 76%) 75%) T5%)| 78% Sep 2) 60 Jun 
SE Bi ceo ek dk cdatbédivess t 34% | ....-. | ..-.-- | 37g Apr 7| 29 My 23 | 
do debentures. ............. Be: b céccoe |} edoowt 89 Sep 2 83% My 22 | 
Chicago, Ind & ag eet SR eee wihena 88 Jun 3; 88 Jon 8 
Saat t Paul...... 180% | 181%s | 17642 | 187% Apri17/| 16848 My 4 
Gas. . + Gtddadssedo nade 88 191 =| 18744 | 192%Aprl17 | 18242 Jan 13 
ciieaKo Noithwestern ...; 223 | 22: | 217%g | 249 Jan 31 | 190-4sJun 9 
DOE chacsitie .cnciveectose 24814 | 2454 | 240 265 Jan3l | 234 Jan ls 
Chsehe. RI. & Pacific......) ...... | ...-.. | sevses 170 Apr25 | 164 Jun22 
“Sal St P, M & Omaha _| 189 19142 | 188 225 Jan3sl |) 150 Jan 6 
CPEPEE abn cakhncsadewtata ace 189 | seecee | --02-- 230 Jansl | 195 Jan17 
chicago Term Trans ......-.. 14 15 15 20 Jun2s8 7% Jan 5 
Pbndiebnctebastbesses t 35 3744 | 36 42%Jul 5 172 — 
chicago Union Trac. ........ 12 13's ll 13%g Feb 2 Jun 2 
is hewithe tb ghevdadioce t 39 2 39 54 Feb 3 30% Jul 29 
Clev’ Cy, Chi& StL ....... 105 106 103 ll Mr 21; 90 Jan 14 
EE ticdiditvahscss veoweby 1118 |. ..| ..-... 121% Mr 13 5 Feb23 
nar Lor. & West.........-. t 75 | 80 80 90 Feb 1 72 Au 1 
DU bil cn 6. taaevsasadhece 7. Soe BPRS oes? oes Feb 8/105 Janill 
Cleveland & Pittsburg. ..... at -T cuscse Pisadebe Jan 9 | 183% Oct 17 | 
ln idicccaadsccdetess Ree. 1 wéncqe:) hdubes 108% Jan 10 10815 Jan 10 | 
a me Fuel «& sores fwaoud 55%} 58 | 51% 59 Mr 24 38 My 22°! 
8912; 954s; 94% '105 Mr v4, 80 Au l7 
Colenade Southern . povcswbses 28%, ; 23% 28 30's Apr 26 22%, Jan 20 
7 3 eee t 67%| 68%) 67% | 69' De 8! 52 My 2: 
do 2d cnet seecveseses Oe" 43814 46 4815 De 20 32% My 2: 
Consolidated Coal .......... Be ai 944% No 23! 73 Feb2 
Col & H g Coal & Iron...... 17% 182 17 20 De & 11% My 24 
' onsolidated Gas............ 17853 | 1sz 176 214 Mr 175 Nv 13 
Corn Prouduicts............... 15 | 15%] 14%] 22% Feb 7, 8% Jun 8 
CINE fas edi intentescasine 56 5642} 5448/ 79 Janl10; 40 Au 9 
Delaware & Hudson ........ t °22 224% | 221 240% Oct 26 | 178% My 22 
Delaware, Lack & Western.|7450 | . + | egesee 4982 Oct 16 | 335 Jan 25 
we eke Kio Grande .-..... t 36% 36% 3542 a. > 6; 2ZyJun 8 
ore RA, EBS SE ea ae 90 | 90 BYly Mr us | S34 My 1 
pa oines & Ft menee.. st? BO A cokoce | unison 28% smalie | 16 Nolo 
DN ted theca i cucéuecel atabee 1 nddvens | bebe gestae vadhé'T Khudedns <tesvs 
Detroit City REE Rr ea RCPS Baltes, 6877. 8 D ettKgin sd oles SR eee ep 
Detruit Southern ys B...... + 10 itis Seana | 12% Sep21, 8 Jun20 
de pref Trl ..............- | 35 37 37 | 43 Sep2l| 36 No 29 
Detroit United -easstehehaedl t 95 96% 842) G6 De 20) 76% Jan 27 
Diamond Match .........-.... pts ON, Estero tc eaabemienhenn oe Lee eke 
*Distillers Securities 527% | 53%) 442 | 53% De 22> 34% Jan 25 
*Duluth Ss & Atl ......... 2U0 20 18%, | 22% No : | 11% My 23 
EN dd ik og center 40% 40% 39%; 46% No 8; 21 My 22 
Eastinan Kodak Co.......... See <1 vecdes Lica yh ly od 16 148%, Oct 5 
—e Storage Battery .../{ 80 | ...... .... | 892 Feb , 7 My 23 
i scuntiiniinecnevensi+ssséce. 47's | 48 46% | 52% Au 39 | $7lg My 22 
do | eRe 795, 80% | TY!) 85%Aun 15 74%3:-My 22 
batt oer 72 73% | 71%) 78% Au 24) 55eJan 3 
Evans & Terre Haute ...... Bee ay, ppt 7 Au ll G3 Jul 6 
5 AI ec ca 2 Far eras yale ee | 96 Aul2| 85 No 27 
Federal. Mining pybnssaeentonre f133% | 13644 1282 | 145 No 21 60 Jan ll 
do pref... 1105 109'2 | 10648 | 110%, No 21 75> Jan 5 
*Ft Worth & Denver City..|+ 73% | ...... /.-----| 7 Aul6! 44 Janis 
General Chemical ...... .... | 73 75 -| % 7 De 9 | 56 Mr 7 
Ce ss” de back oweweeud 1105 %_ | ...... |107% Oct 18/101 Jan 1s 
General Electric............. 176 177 — | 174% | 192 Mri16é $169 My 20 
Gold & Stock Tel.....-...... 120 | seeece | seeded bcadseabetienenet | ak csbiuatbebie 
haat 287 289% | 27642 | 335 Aprl7 | 236 
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; ‘ | Last | 
| } j 
Continued. Friday) High Low! 
i 
Green Bay & Weatern ...-.. Se 
H > ee. eProp Fl} S  wialiaiesd 
flo lst ee Mah aseudh abneek:L vetens P Cidtenss 
do 2d pret .. SRS AEE eG } 
ge ina Electric Railway . lt 35 34% | 34 
REY nbadenadbadnac cael 738 7348 75's | 
Heckina To dd en cng asd 4 3 eet eberreak Pe 
do pref 44. | YS U4 
Homestake Mining. t Sl shan 
Illinois Central. ............. 117% | 177 173 | 
do Leased Lines .......... |) l0B% | ...... | ..---. 
Intervational Paper . --| 2B | 23%; 22% | 
SERS ET SD .. | 84% $6 RBly | 
*International Power Co... |} 54% 57 bd 
International Steam Pump |t 26 27 27 
Sc Rcaae. st bone waked | 80 MOS, SU | 
SOW CHIOEEL, cewek wecccecec: | 28% 2H, 238 
do pref 5S lo Hl, 57 y | 
Kapawa & Mic higan is din | BB%s 44 35% | 
Kausas City, FtS & M prf..j| 82% | S84 SZ'y | 
Kausus City Souihern ......) 34%, BD 35 
ee te we ania | O74 Os 64% 
Keokuk & Des Moines 7 Bee Wewawte 1 onal 
GE st pth ©. dhnanes« oe cS GD. oh. ahbuwee 1 weeks 
Kingston & Pembroke ..... Re re ar ere Be oe 
Knickerbocker tev......... | 2%, 6248 57 | 
do pre AE oe A 77% 75 
ERE IES Ga nee oS AG 
ES cha Liivcedecgadensan 5 eS reer: Fe ee 
Lake Erie & Western ...... 42 44 40 
do pref . + #5 | 96 95 | 
Lake Shore ee tases eke 
Lehigh & W ilksbarre Goal |}*45 | ....-.. ..-.-- 
SAR RE cas thn cemaae ¢4< 7v 71 67 'y | 
Louisville & N we biteus 151 153% | 150 
Manhattan Beach ........... t+ lo | 1 1! 
Manhattan Elev cand Suaee 163%, | 164 6] ty 
Maryland Coal pref...... Se ee | 
*Metropolitan Securities....| 83 | 36% | 73% | 
*Metropolitan St. Railway. 1275 | 130% | 11's | 
= —— I  Gidael nacnn: Tienedad 1 atiesn 
Sido. 20h bb dee cabheel. causes tema 4 ines ee 
Mexican Central .. coe-] 2649 25% 23%) 
Michigan Sc scakas CB ec Be 
Minn & St Lonis ........... 79% | 80 :, 
SE cetencthinersaewse os 102 | 102 | 100 | 
M,StP&SSM........... lav | 140 | 137 | 
Sand nshensusiae ohe 166% | 167% | 166% 
Missouri, Kansas & Texas .| 37% 384, 35% 
tian ae, dnaddnekens 70% 7i%4 | 67 
Missouri Pacific _............ 102% | 1034s | 101 
Montreal a Ra Or Ton ies © aheces | sensed 
Morris & Ess 190 heicen<: | 
Nashville, Chat & St Louie |}148 149 149 
Ba ar Biscuit Co .. 62% | 64 61s. 
in a ocitep chasis adne dese 1#113% | 114% 114% 
National Enameling......... t 15% lt'2 15% 
SE hn ebns canrabeddres>s LTE civethas. tanita se 
National Lead Co 85% 381g 83% 
EL»: incieei hclalies 5.40 110248 | 105 103 
National R R of Mex pref...|f 38% | 49% 384s 
Op TE EE a cinonedseciceudss> 20 214 21% 
New Central Coal. ........... 37 EERE Be RS 
*New York Air Brake ...... 162 165%, 162 
New York Central.......... 151 | 152% | 144 
New York. Chi & St Louis..| 70% 722 65, 
do lst pref ................ LIB «| secon | seseee 
Ge Be IEE 6 Scice dene scccececs t 88 91 89 
New York Dock............ 3S £2 wwe Ss henon 
mi, indian secakicepoate t 75 78 | 7 
New York & Harlem........| ...... | --...- D  edemen 
New York, Lack & ‘Western 1136S ....--. I edhe 
New York, New H’n&H'd | 192% / 195 | 192% 
*N Y & N J Telephone...... 1156 iaoae ‘1 Seana 
NY Gntarlo & estern Sl! 52%) 50% 
Norfolk PL Js ccaddpeceh caine A eenees | onan 
Norfolk Western ..........-. 837%, | 85 83% 
op Te ewe padi dems 93 93 93 
North American. ............ 99% 997%. 98 
PEGG COMIGEE .cccccccces] coccce | coccee | e4see< 
Northern Pacific ............ 204% | 207% | 197 
Ontario Mining. ............- t 2% 2%; 2% 
POGEEO CORRE. 22< . ccccecccced. 107 107 103 %4 
3) 63) 6a ae. . | sesece | acanve 
S| SITET 108 108 
Pacific Mail..........-.-... 438 49% | 47% 
Pennsylvania Railroad. ..... 142% | 142%, | 139% 
People's Gas, > gg Pben< 1004s | 109 v9 
Peoria & Eastern........... Oe. cb dewdce | seunes | 
Pere Mareuette. a dibd cag ben ; | seecee | 
SE DD Aiecdsnenaesssieceul kphens<k Sdesee - 
Philadelphia Co ._..........| .....- BES amen 
Philadel »yhia Kapid Transit | ...... eae, Sree 
P,C,C & St Louis. .......... 84 | 86%/ 82 
Po, "SEA aa 108 | 108% | 106 
Pitteburg Coal............-- t+ 14 | 16 16 
EE chit ccc racedndpegaain 62 | 63%) Gl* 
P, Fort Wayne & oun aste ca: 4. ceades | eonbes 
Pressed Steel Car ............ 54%) 56 | 53% 
RET SE 99%, :100 | 99 
UE GIO. cus cabeccceceses: f242 246 | 245 
ae yes ub alee bgeneadeke 1 | peitanhend — 
GP EE .de<entnegedcaages «: 3 4 | dle 
"RR Sec Iilinois Gen ctts... |t 94% | ...... | ...... 
*Railway Steel Springs .... 538% | SO% 58" 
EE Fo cou naan ae f1U03% | 104 103% 
sds 3- «~sencetedenewes 1372 | 139 =| 135 
do lst pref . shalt aid ati 92 92%, ; +14 
PU ns. ude canes 96 96 95% 
Rensselaer & Saratoga. .... ee 5 eacens es 
*Republic Iron & Steel 33 | 34% | 325) 
do pref . 102% | 105% | W2% 
Rock Island ................ 2348 | 28% 21% | 
do pret . 62 64 UU. 
Rome, Watertown & Og.. ¢ . RR EE pen 
*Rubber Goods M tte. \ Bee 41% 41% 3934 
de pref... ee 105 105 
Rn tlana pre f -sacedes } 63 68 67 
St Joseph & Grand island. | ..... 22 22 
CEE wicincbvavdaandasl Godiee 63% 3's 
SEE «hn euiahdotuemantch ‘treada 34 34 
St Lawrence & Adirondack | ...... | ..-... | «..... 
St Louis & San Fran Ist pret|; 63 | 70% #©67 
do 2a | pret PLE ES: HO 49% 53 45 
SL&SF,C&EI ctfs.. 1190 | ...... | eeness 
do pref vette REIS FRAN 129 |. | enw 
St Lonis Southwestern. ..... t 22 23% 21 
do pref 59 60%8 58% 
Sloss- Sheff Steel & Iron Co.| 87% | a0g 87 
do pref..... AVAUE | wecdnse | Steers 
Southern Pacific............. 66% 6GB% 64% 
do pref . ’ t117% | 122%} 122 
Soutbern Railway... -----| 35% | 35% | 34% 
GEE bch cnincenmeendasenne 00 | 10048 | 99% 
Sont ore R’y, M & O ctfs . Wa I -sassce | sedses 
Tennessee Coal & Iron...... 1364s | 148 136 
Texas Central ...... ecco GS | cccece | ceceee 


Year. 
High Low 
110 Sep 18 | 110 Sep 20 
38% De ; j | "15  Apr24 
S2 e 15;|) 50 Junld 


86% Jau 18 








97% No 15: 90 Jan 18 
| $2 De l2i 7 Jani 
183 Sep 28 | 152% Jan 25 
aE REPS ai! As a a 
2544 De 5 | 1848 Jun 16 
884ve 1; TW Feb 6 
100 Feb 2: 48 Oct 1s 
40% Feb27 | 26 Sep13 
BS 5, a ep | 78% My 22 
32 Feb 3 | 24 My2 
6] De 8| 50 My 10 
5R% De 6) 29% My 26 
87 Oct21 | 81l%dun19 
3614 De 14 22's My 22 
70 Febl4| 52 Jan 3 
174% Au 16 | 13) =~Feb?21 
52% Mr 15 40 My 4 
6 My19| 6 Myl1% 
62% De 22) 10 Jan 16 
sO De 11 6U0 Jan 9 
101 Mril0;} 100 Mr 1 
47% De 4) 2834 Junle 
106 Mr 13 | 91 JunldS 
347 Mril1s/ 310 Apr29 
45 Nols; 45 Nols 
737% No 22 | 50% My 22 
167% Sop 23 | 134% Jan 25 
Feb24 3. de & 
178 Feb 9 161 My 1 
91 Mrl17 8% No 21 
133 Au 28/114 My 11 
26 Mr 13 18% My 22 
55 Au 22/);140 Feb 4 
84% Oct 17 56% Jan 12 
106 Oct16| 86 Jan19 
144 Sep20)| 89% Jan 11 
170 Sep19/| 148 Jan 
39%No16; 24 My 
78 Au 25 56% My 23 
110% Mr 13| 94% My 22 
sea Sep 15 | 92% Sep 15 
158 “Apr 26|137 Jan 12 
66% Apr 3 52 Au 16 
120%; Mr 15/| 110 Aul9 
3l'g Apr 5 ll Au l2 
94 Apr 4 80 Au 12 
89% De 14 24% Jan 5 
1ll% Feb2U | ¥7%Jan 7 
45 Janl 334s My 8 
2414 Jan 10 17% Jun 20 
42 Feb 1 42 Feb 1 
168% No 20}; 140 My 22 
167% Mr 14 | 136% My 22 
76%De 6 42 Jan 20 
122% Jan 30 |1144yNo 9 
56 D 4 My 4 
34% De 14/| 214 My 23 
79 De 14 Jan 1 
4 Jan17|400 Jan17 
1345 Jun 29 | 134% J7 
215% Sep 21 | 192% De 22 
172% My 17 , 168% Jan 21 
64 Mr 30 Jan 5 
40 Sep 5 Sep 5 
88142 Mr 11 8 
96 Aull 914s Feb 24 
107 Aprl7| 95% No 
223 Oct 206 Au 
a au = 165 aur 20 
109% Det 10 | 78%4Jani7 
108 Feb 6: 103 Oct 9 
109 Oct 9 84 Junl2 
53% De 5/| 323 My 22 
148 Au 24 131% My 22 
115%Apr 3 97% My 15 
48% Apr 3 27 Jan25 
106 Febl4 79% Jan 5 
8742 Feb 6 78's Jul 12 
132 Aprl5 112%Jun 3 
87% Mri3s 70 My 33 
112 Mril3 105 Febl17 
21 My 15 ‘g Jul 19 
80% My 15 458 Jul 26 
184 AprldS 184 Aprils 
73 De 34 23 
101% Oct 25 87 Febl6 
258 Auld 230 My3l 
1% Oct 24 % Au 21 
4% Oct23 2% Mr 30 
100 Aul4 92 Jan 4 
63%De 9 30 My 22 
106 No 20 93 Jan 25 
143%, No 8 79 Jan13 
97 Sep30 90 My 22 
101 No 2 84 Jan 5 
209%, Jan 30 209% Jan 30 
36453 De ¥Y 5 Jan 23 
108 De 13 67 Jan 23 
377% Janu ” 21% De Ls 
85 Jan HU% No 27 
136 Jul i 135% Jun 29 
41% De 22 24% Mr 7 
1094; Apr 1 94 Jan 25 
72%Jan19 58 Oct 24 
25 De ll 2 Jun 2 
647%, De 11 46% My 24 
35 De ll 20 Jun 
100 Janll 100 Janill 
Sl4Mr 6 67 De IY 
73%Mr 6 45 De 18 
194% Jun12 175 Jan 30 
135 Au 24 130 No 23 
27% Jan20 20 My 22 
Apri8 55 No l4 
118% Feb24 60 Janil2 
130 Feb23 1 Jan 53 
2% Feb27 657% My 
122% De 19 115%Jan 5& 
8 sep 22) My 22 
102% Sep21 95 My 1 
100% Au 14 97 Apr2d 
148 De 18 Jan 25 
55 No $| 55 Ne & 








STOCKS 


Continued, 


Werk. 


flight 


‘Texas Central pref 

Texas Pacific _..........., 
do Land 

Third Avenue . 

Toledo, Peoria & Western . 

Toledo Railways & Light . 

“oe St. Louis & West'n . 


‘Union eS & Paper Co. 
do pref . 


do o pre 
Un'd Rys St Louis pres «. 
*U S Caat Iron Pipe. 

do pref : 
Us 


_- 
os 


WK Com Otis bo Or 


8 ty & Improv. ement 
a Reduc & Kefini 
Us 
do lst pref 
do 2d pref 
U 8 Steel 


woe OIE 


‘ —~ 
= 


vowere ‘hemical 

do pre 
Va re. Coal & Coke 
«Vulcan Detinning 


Wabash 
do pref . oh. 
Wells. Fargo Express ee 
Western Maryland...... ; 
W U Telegraph ... 
a E&M..... 
do 1st t pre 
WwW ¢ LE 





v¥ elin 
do 1st ] 
do 2d | ref. 
Wiscons: 
do pref 
*Unlisted. 








+No sales 





ACTIVE BONDS, 
High 


ss 4s 
oo Oil 419s.. 
Hide & Lea 6s . 
Ice a 6s 


fg 6 
Tobacco Co gg 
American Tobacco 68 
TD in ncn gemeses 
A,T&@S F gn 4s........-.- 
do adjust 4s 
eos meager 
o con 
Atlantic ‘eat Line 4s ..... 
Baltimore & gg prior 342s 
0 
do. 
do ] 
do Southwest Div ie 
Brooklyn Ferry 5s 
n Rap Tran ref 4s. 
n Rapid Transit 5s 
n Union El lst 5s . 














Broo 
— 
Brook! 


> 
tetet. ti 























n Union Gas 5s . 
But, och & Pitts gen 5s . 
Canada aan lst 5s 


oautral ‘of Georgia con 5s . 
do 1st pref income 
do 2d pref income 
do 3d pref income 

Central ther 5s 

Central of New Jersey gu 5s 


Ches & Ohio con 5s 
do general 41.8 
do Rich & All lst con és. | 
do do 2d con 48 

ar 0 & SE GE in ucnbdes 


3 
Chi,B & Q, Ill Div 3'28.. 
do Denver Division 4s .... 
do Nebraska Ex 4s 
Chi & East Illinois Cull 58 .. 
Chicago & Erie 5 
Chi, Ind & Louisv ref 6s.. 
do refur ding 5s 
Chi, Mil & St hs gn 48.... 
do terminal 5 a 








113% 
“V4 
Sl 


ae 





hern Minn 6s 1104 
h Division 58 - 
Chi & Northwest’n gn 34s . 
do extended 4s 
Chi, RI & Pacific col 58 . 
do general 4s 





99 


89 
1055, 


2 | 139 


cx 


Col Southern list 4s 
Consolidated Gas 6s 
Con Tobacco ene FANS 


do Improvement 5s ....... +106 

do consol 4'98 . a ahatiita ts 
Detroit Southern 4s. tat lettiie a 

do Ohio Southern Div 4s. 


visional 
1062. | 
101 


© con prior 4a.......... 101% 


| 134% Feb 16 


| 101% 


» | 106 


Low 


DUN? S Ssedhouilebilidinic 


lligh 


U 
41 
66 


No 14 
Mr 13 
De 13 


19 Junl2 
37M Apr 12 
43%, Apr 6 
65 <April2 2 


| l22%,<Apr 4 


160) Jun 26 
1534 Oct 11 
82% No 28 

14995 2 De 2v 

Keb 21 


YSty Mr 1 

40%4 Aprils 
73% Au 17 
58's Sep 18 


(118%Apr 7 


S34 De 1b 
3U% De 12 
ive 12 
100 «Apr 6 
49 De 22 
l 16% De 5 
Zhe Feb2 
14 ly Apr 


95! » Jun 19 
lI84 Apr 6 
197 April 
19%3 Mr 13 
48 Feb 1 
28 Mr 13 
3332 Au 21 
64 ly Oct 17 


ACTIVE BONDS. 


High 


Law 


v0 No 


14 


20% Aprvy 


37% Jan 
120 De 


31 
8 


19 Junil2 


22% Jan 
34% y2 
51%, Jan 
105 Jan 
154 a 
85 Ju 
68 phon 
113 Jan 
V5’ No 
106 2 Jan 
21‘ Jan 


98% Jun 
75 6No 


247, My « 
vO 4 My y 


| 
_ 
Ctr Ole bone 


45 


Low 


13 
29 
25 
6 
24 
6 
10 
6 
l 
17 
4 


* 
~ 


°° 
tw to 
** ae ee 
~ we we 





/ 111 


103 


| 1224 Apr 19 


106 on Bay 


101 
100% ood 


| 108% Au: 


97°sJun 28 
106%8 Jul 11 


| 113% Jan 17 


118 Apr27 
123 oun 26 
104%, Jun 21 
109 =Feb 6 
116% Oct 24 
101 Sep 27 
884 Sep 23 
334 Sep 2d 
1022 Sep 22 
136%4 Feb 7 
104 Jan 23 
122 Apr24 
Au 3U 
104 Junl6 
98's Feb 1b 
86% Mr 10 
S32 eu 30 
YS AprJs 
Jun 7 


106% Jul 1s 


| 
is 


- ‘oat Jan 
. 78 No 
My 
133% Jan 


Apr 
9N4AgJan 3 
No 4 


_~ *. Feb 10 


o7% De 33 
73 De 9 
961% Jul ae 


| 18744 Mr 


84% Jan 2 
102 Jen 22 
110 Feb 3 


10U, Fe ‘b 10 


116 My 10 
u 30 


44, A 
' ion Jun 21 


102 Sep 
lL, No 


i444 No 


My 15 


11 
2U 
35 


6 
3 


6 
100% Mr : 


9414, Jan 
102 Nv 


902 Jun: 


108 
112 
L194 Feb 
102) Jul 
tT the 5 


No 


113 
90 


OY ly Nv 
133%, Jul 
100% Au 
11744 My 
105% Mr 
LO1L4s 

97 Mr 

8214 No 

70% Jul 

W542 Jab 
100% Au 
10534 No 


109% Tan 
114% Jul 
100443 Oci 
108 L, Jul 
10348 Jul 
99 De 
104 %, No 
De 


5 


100% De 
6 My 


66 My :‘ 


73 «Jul 


9014 Feb 2 


165 De 


10634 Sep 


1] 
9534 Jan 
100% Jan 


7g No < 


Jul 2 


<< . 
etna AG 
ie 4) * 


ea tht 
Cree Or DION Or GS 


_ 
wero Oro nnce 


bo a 


— 
—-_ ° 
-_ 


mm Rhee 
wr SH VIKA 


CO So 


ere 
owe 


27 
2 





_ West Mary 


_ Wiscons 








ACTIVE BOND 


Bore: ag: tovcdaad do .............. 
Erie, Pa, col tr 4s 
Evansv'e & Terre H coné6s | 


‘ll Cen 4s, 195 
do 48 53 
Int & 6 Northern lst 6s.. 


48 

mnternationi Paper 6s. . 
do conv 58 

internat’! l Er pati 6s . 

lowa Central 1 

Iowa Central ow 

Kansas city, Ft S& Mem 4+ 

Kansas City Southern 3s 

Lackawanna — 58 

Laclede Gas 5 





_ Louisville & Ark 1st. ’ 
| Louisville & Nash Unified ds 


do col tr 4s 
do So Ry, anes F joint 4s | 


‘|| Manhattan con 4s 
| Metropolitan Street ‘Ry! 5s... 


do Refunding 4s 


| M exican Central con 4s.. 


do 2d os ome 

do 41 

{1 mneapolis & St. Lcon 5s. 
se lst and ref 4s 





r 
t 
( of T 5s 
Missouri Pacific trust 5s.... 
do collateral 5s 


do 40-year 4 per cent.loan 
Mobile & Ohio gen 4s 


| Nassau Elec 4s 
|| National aries 48 


do 418 


| N,C & St Louis con 5s .... |t 
|| New York Central gen 312s. 


do deb 4s, 1934 
do Lake Shore col 3los . 
later. 


| ~Y.on! 


Norfolk & Western con 4s.. 
do divisional lst lien 4s8.. 
do P,C & C joint 4s 
Northern Pacific prior 48 . 
do general 3s 

N BEN aC Be Goo col. 


| Oregon Ry & N 
| Oregon Short Line lst 6s .. 


do consol 58 
do ref 4s 
Pacific Coast lst 5s 
v: nnsylvania 448 
= conv 3448 


| StJ &GIsl lst 48 


St L & Iron M 
do ref 4s 
do aoe. & Gulf Div 4s.. 
St L&S8 F ref 4s 
do general 5s 
do general 6s 
StL& — lsts 
do 2d in 
do ph ae 


| St Paul, M& M con 68... 
| St Paul M& M 429s. ; 


do eye _ 4s 


| San An & A P 


so Car & Ga ist 5s 
0 Pacific ref 4s 
048. ’ =e ere 
Southern Railway ba. 
do Memphis Division 5s . 
dos M & O col 4s 
o § 





Third Avenue 4s 


| Toledo, St Louis & W 39s.. 


do 1 st 48 
Underg’d London 5 per cent 
Union Pacific lst 48 
do convertible 4s 
San 


r 68s 
United Slates Red & Ref 6s 


U 8 Steel 5 


Wabash-Pitts Term 2d 
land 4 


do general 4s 


| West Union col tr 58 
ef 4198 


doRE€r 


| West Shore 4s 


Wheelin 
Cen 


ssouri, Kan & Tex Ist 4s. 


Last 
Sale 
‘Friday 


Week. 
High Low 


-* 
1122 


Hs Bt 


V2%, 


High 


95 
YR5R Jul 25 
124% Febv7 
112 Sepl5 


(116 Au |] 


92 Jun 26 
24% Junl1y 


| 105% Feb 8 
| 112% Oct 1l 
| 100%4%Jun 5 


»| 108 Jul 18 


, {110 104g | 


4104's 


; 1014. 


"| 106 
| 991g 














| 1224, 





107 Oct13 
» Mr 24 


| 103%4 Feb 27 


120 Jun2 
1164%Apr < 
103 Sep2 
103 4 Fev on 


oat Oct 18 
107 Feb 4 
120% Jan 16 

94% Feblvu 

8212 Sep 19 

262 Mr 13 

204% No 20 

9815 Jul 19 
11734 Jan 17 

087%, Jan 19 


110% Feb 14 
110% tan 31 
9644, Au 12 
09144 Sep 13 
91 Jun30 
85% De 6 
1 — 24 
17 Fe 


1007 Rie 
102% Oct 10 
e Jan 2 2 
Vly Jan 20 
10644 Sep 28 
97% Jan 31 
lll‘ Mr 17 
106% Feb 21 
1044 Feb 9 
100%, Jun 29 
98 <Au ll 
106% Mr 31 
78% Oct 17 
103144 Jun 24 


8415 Sep 28 
140 Oct 18 
115 Oct 17 
10544 Oct 16 


9714 Jan 17 
12l'%Sep 2 
118% Jun 8 
102 Au 21 
101% De 15 
594Apr 7 


pr 6 
1014 _ 20 
12553 No 3 
102 Feb23 
9745 Jun i2 
92 Au 
Ba Sep 14 
My 31 
107% Jun 23 
149 De 22 
92% sep 23 


95% Jan 21 
97% Oct 18 


| 
Jun Zu 





Low 


91 Jan 3 
0444, Mr 22 


994 Jun 1 
1009 My 4 
LOO *4 Apr 18 
100%, Jul 12 


843, San 4 
107% De 7 
95% Jul 22 
92ig JunlZ 
117% Jan 6 
118 Apr |! 
964. Mr 6 
97k, Jul 3 
41 De 22 


¥3% My *$ 
9312 De 
8915 Jan 11 
8144 De 20 
96 De 13 
104% Jan 16 
112%, _ 6 
87 8 


85 4s Jan 19 
107% De 


83%. Jan 3 
My : 

99% M 
114% De 13 
10648 De 9 
664.Jan 6 
24 


901, Jap 





tNo sales. 





= 





te > Bey 


Siete 


| s Aj , the - a is 


ees eyes eh to : joa BA 


Pts vt 





